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Business |W] TO: PROVINCES) |; 
~~. IM Exeeutives Say Better Pic- May '‘Assert Federal Juris- 


P "netipnaaey we tures Never Offered diction Over Inter-pro- 
be | Canadian Public _” *vincial Operations 


The Provinces QRS is a 
IS REVOLUTIONARY STRICTEST LAW 


and Wheat Control ~ 
Dominion Audit mee 

Biographical, Historical, ‘Claimed Provinces Will Not 
‘Co-operate — Conflict Be- 


of Provincial . 
Classical, Musical Films 
‘tween Dominion and Prov- 


Advances 

Draw Crowds — At- : 

tendance Improves inces Far ‘from Desirable 
—— nies 

From Our Own Correspondent 
- OTTAWA—Acutely aware of the 
public demand for reform of com- 
pany laws and faced with the virtual 
refusal of provincial governments to 
co-operate, the State department at 
Ottawa, according to reliable inform- 
ation, is seriously considering meas- 
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Reciprocity «__ 

in Treaty Form 
EGOTIATIONS for a trade ar- 
rangement between Canada and 

the United States are now definitely 

launched, but it would be “unwise 

for business men to conclude that a 

successful outcome is assured. In 


Box office receipts of the moving 
picture industry in Canada will 
probably not suffer. from the 
spread into Canada of the concerted 
movement. of leaders in. the Roman 
Catholic, Protestant. and Jewish 
churches in the United States to 
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some ways, reciprocity seems far- 
ther away, today, than in 1911 when 
the Laurier-Taft ‘agreement. was 
defeated. ; : 

It is evident that the ‘experts of 
the two governments can and prob- 
ably will come to final terms. But 
the main obstacle is not the detail 
of a fair exchange of products but 
the form which the pact is to take. 
For 69 years Canada, in matters of 
trade, has been exposed te the 
whims and ‘caprices of the United 
States Congress and few who know 
their history will question the wis- 
dom of Mr. Bennett\in insisting 
upon assurances of permanency. 


Aza aftrangement with the 
United, States may take one of 
two forms, It may be an agreement 
under the Trade Reciprocity Act 
enacted by Congress .at President 
Roosevelt's reqtiest, or if may take 
the form of 4 formal treaty, sup- 
posedly bindigg upon the republic 
for a given period of years, 

The significance. of.a formal 
treaty ig well known. The per- 
manency of an agreement entered 
into under’the new statute, however, 
is not well known. The Reciprocity 


crelg 


governments and to proclaim modi- 
fications. of éxisting duties up, to 50 
per cent either way, But the presi- 
dent may @t any time terminate any 
proclamation. 

Obviously the only guarantee of 
permanency wnder the new statute 
is the will Of the president ahd as 
Mr. Roosevelt's first term. will ex- 
pire two years. hence, any) agree- 
ment entered inte would be sure of 
not more than two years life. 
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A TREATY, ‘of course, cannot be- 


come effective until ratified by | Th 


a two-thirds vote of the U. S. Senate. 
This will take time but if a treaty’s 
life could be assured for say five 
or ten years, thedelay would prob- 
ably be worth while. But in prac- 
tice, if not in law, a treaty is much 
less binding upon the United States 
than it is upon a British country. It 
is generally true that if the law- 
making body in any country enacts 
-8 statute which conflicts. with a 
treaty, the treaty automatically 
goes. In British countries, govern- 
ments take the view that national 
honor is involyed in treaties and, 
being in direct control of the law- 
making body, they refuse to permit 
the enactment of such statutes. But 
in the United States, the president 
has no direct control over Congress 
and very frequently treaties have 
been nullified in this way. 
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Selling Wheat; 
A Province Speaks 


force seductive and vulgar films 
out of theatres.. In the Aast four 
months the character of films made 
available in the United States has 
been so much higher that the 
number of “banned” films by 
religious, newspapers and other 
bodies has dropped to a low. point. 
At the same time the attendance at 
theatres has risen from 10 to"30- per 
cent in different localities: over that 
of the same period in 1933. Cana- 
@ian moving picture theatres are 
selecting their United States films 
from this improved product; these 


officials of companies believe that 
moving picture theatre proprietors 
have little cause to worry. 
Going te Be No Fight, 

Bondholders and shareholders 
and. employees of many Canadian 
companies’ have undoubtedly been 
considerably worried by the idea 
that a vendetta was, about to start 
er ae and a industry. 

ewspaper headlines ve madé 
many fear a crusade of leaders in 
church organizations. embracing 
more than nine million adherents 


| ducts, of wheat and ef, pelitics, 


CONTROL PLANS 
FAILING FAS 


Prairie Producers Oppose 
‘Pool'Plans’For 
_ Livestock 


POULTRYMEN SAY NO’ 


compulsory handling of farm. pro- 
ducts under the Marketing Act pas- 
sed: by the last session of Parliament 
is already a dead issue on the prair- 
ies would be premature, but. after 
a check up 6n conditions- in. Mani- 
toba, Saskatchewan and Alberta it 
would appear that the margin of 
error in such a statement is only a 


with the act are‘ to be fourid' in the’ 
province of Saskatchewan, , inthe’ 
fields of livestogk, of poultry pn 


| Im: livestock, reliable: intomn 
is to the effect that the Seskateh: 


abstain 
exhibiting low-class‘ pictures and to 
to kill’ attendance at such 
theatres. Similar’ possibilities have 
been suggested in Canada where the 
“League of Decency,” Roman Cath- 
Olic organization’ is already active 
and where other bodies are author- 
izing committees to investigate 
conditions and ways of co-operating 
with the Catholics. 

But there is going to be no fight. 
Executives of leading moving pic- 
ture ‘organizations in Canada _ tell 

e Financial Post that they will 
fight only movements and proposals 
harmful to the industry. They state 
that they are willing and always 
have been to co-operate with repre- 
sentatives. of churches, Social -Ser- 
vice Council of Canada, League of 
Decency or any public body in any 
practicable medsure which tends to 
improve the type, of films shown. 
Especially will they be glad to give 
full assistance to any investigating 
committee which desires to know 
the conditiens under which the 
industry operates, the sources of 
films, the rage oes a secure 
as high-class en nment as pos- 
sible and details of the censorship 
exercised. first by the companies 
themselves in selécting films for 
exhibition and then by the.provin- 
cial moving picture censorship 
boards. 


‘Never Better Pictures 


“We have no fight with anyone or 


organization that desires better 
pictures,” said one of the most 


"THE speech from the ‘throne at! asked 


the opening of the Saskatche- 


wan Legislature declared that one | against 


of Saskatchewan’s needs is a Do- 


minion wheat policy which will|™ 


Tesult in Canadian wheat making its 
appearance on the tables of Europe 
instead of being piled up in 
Canada. That, of course, is some- 
thing of a dig at the. Dominion 
*government and at the Saskatche- 


Week’s Fi 
Feature Gains 


£ 
& 
bbtocedl a8 
- Siti agtTl at 43 


nlite 


HE it 


3 

& 
5| 
#2 


~ 


++ Ft+++ 


#+1. 4+4+44+41 


nee ef 


feat in“its effort to’ be made the: ex- 


organization, in Alberta,, 
went into liquidation a 
ago. 

The first: blow. received by* 
plan was: at the recent convention 
of the. United Farmers. of ‘Manitoba 
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on-provincial conferenge h 
at Ottawa last January. 
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Ottawa Enquiry Reveals 


Moore Corp. Resames- 
Common Dividends 


~ CONTROL IN U.:S. A. 


Nearly Half of Stores Oper- 
ated at Loss in 19388 
Company Officials 

State... 


is not being | 31, 1933, showed total-assets.of $5,- 


207,714 of which $3,714,236 was in 
current-assets. 

- A statement prepared \by William 
R. Kay, chartered accountant, re- 
ported that the company was origin- 
incorporated in 1919 with an 


into 200 cisree of $100 6 ae Capi- Security Holders to Meet 


h according to the evi-| Dec. 6—Recent. Oper- 
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Made from the Finest. 
of the Fine 
" Botany wool is superbly fine and St, Wolstan 
wool, of which these “Two Steeples”™ socks are 


miade, is the highest grade botany obtainable. 
When you dtaw on “Two Steeples” . socks 


HY EATON’S “Solar” Watch. | |sz3 
hi. Will Get You There on Time Bo pig 
Le : = oi = tay atone 


So they’ve put y 
Well! Let’s get along. ‘ 
However, I h 


fine 16-jewel Swiss movement, if 


4 | A most efficient time-keeper, with a 
| 


a remarkably thin case of modern 
design, that is particularly suitable to 
wear with formal evening clothes, 


Priced $35.00 


Main Floor, Yonge Street 
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2 DOMINION STORES 
= a (Continued from page 1) 


~0n costs of goods sold, has increased 
“from 17.91 per cent in 1920 to 31.12 
in 1933. The gross profits percentage 
: increased approximately two 


' _ per cent per year from 1928 to 1933. 


“Operating expenses have amount- 
* ed to $36,815,143 during the past 10 
ee They have grown from $1,- 


313,076 


1,745,642 
198,829 
71 


18444 
¢ Including 2% in stock at book value of 
$1 per share. Market value $18 to $24 per 


t U. S. premium paid in 1933, 1932. 1931. 
Delivery and Credit Charges 

Declining profits in recent years 

were attributed to.a certain extent 


,| to cost of delivery and the carrying 


of a limited number of charge ac- 
counts, both practices being now 
fairly well established through re- 
presenting a departure from the 
strictly cash and carry business of 


id | earlier Ss. 
‘ ty Closing Stores 


Seeeereoeresr ace 
Besceseescecsere 
Seeeeereerceooes 4, 


Ssecceccostedees 41%, 


Setececses 


profits have amounted to 
during “the past oe years. 


average of six officers. 
Officer's Salaries 
No. of 


24 per cent. was earned on 

the capital invested in the common 
in 1924 but this fell helew 18 

cent in the following year and 
Percing 1927 when i¢ ran sbove 18 
dropped sveadily to 12.09 in 
abruptly to 8.54 per cent 


*“The company’s officials state,” 
reads the report “that for the 1933 
fiscal year 221 stores out-of 513 oper- 
ated at a loss but that in arriving at 
this logs. individual stores have not 
been given credit.for any part of 
interest and discounts earned, manu- 
facturing (bakery) earnings or sav- 
— in various estimated percen- 
es ” 


“Total Sales ana No, of Stores 
Gross ; Sto: 


1924 304 

Evidence further disclosed that 114 
out of 298 stores in the Toronto divi- 
sion operated et a loss in 1932 and 
the situation was appr tely the 
same in 1933. In the Montreal divi- 
sion 118 operated at a loss out of 229. 
With’ but one exception, in a group 
of 40 stores, those with an annual 
turnover of less than $20,000, operat- 
‘ed at a loss. 

Though the company operates 
nearly 140 combination markets, gro- 
ceries still form the big bulk of the 
sales ‘as the following figures 
indicate: 

Division of Sales, 1939 


% 
$ 2,610,038 13.21 
17,1 86.79 


$19,758,367 


require- [SOFFICIAL circles \it’is learned 


Deals With Rates 

The brief on comparative rates 
says in part: 

“Comparisons between domestic 
lighting rates in Montreal and To- 
ronto are comrhon, but the company 
submits that rates applicable in one 
community may not fairly be com- 
pared with rates. for services in 
other communities because of the 
fact that local conditions as to re- 
quirements and consumption are not 
likely to be identical. ore, 
the policies in respect to the charges 
for power used in lighting, industry 


that..while no invitation has 


tariff concessions on our part. 


The position was stated plaihly 
by Hon. C. Cahan, secretary of 
state, at Montreal last Saturday:— 

“Any. improvement. in the -trade 


‘by the Toronto rate with the flat 


and municipal services may be dif- 
ferent due to local conditions in dif- 
ferent localities. Comparisons be- 
tween domestic rates on an average 
basis are often misleading. If any 
tariff is applied in any territory to 
a series of customers having differ- 
ent consumpti the average rev- c 
enue per kilowatt hour used is dif- - 

ferent in every case. It follows that | ta all services, would have’ meant an 
the average revenue per kilowatt/ increase of 4.2 per cent; 

hour obtained in Toronto by the ap- 
plication of the Toronto tariff is not 
representative of the average cost 
per kilowatt hour to any consumer; 
nor is it in any way representative 
of either the average revenue or the 
average cost per kilowatt hour that 
the Toronto rate would produce At 
the tariff were applied to the Mont+ 
real area, or to the lower individual 
consumption by Montreal consum- 
ers. All of which indicates the com- 
parisons of the average revenue per 
kilowatt hour produced in Toronto 


does not serve customers outsitie the 


3 


three cents in Montreal are incorrect 
and misleading. Such comparisons 
reflect neither the true cost to the 
individual customer nor do they 
justify the popular conclusion that 
the Montreal rate is twice the To- 
ronto-rate.” 
Compare Average Bills 
In 1933, the brief continues, the 
average monthly bill per domestic 
customer was $1.99 in Toronto as 
against $1.50 in the Montreal metro- 
politan area. It is obvious, therefore, 
that.the Montreal company has to 
serve 32.7 per cent more customers 
at the present average receipt per 
domestic customer to obtain the 
same revenue as is obtained in To-- 
ronto, so if the average revenue per 
customer rises materially, rates per 
kw.h. can be lowered. Further, in 
1933 the Toronto Hydro Electric sys-, 
$500,000, which: if made good by inc 
, which, if made g in- | 2400 cents for taxes, based on 
creasing domestic rates, the average | the Montreal, company ys, 
monthly bill would have gone from | curther .2817 cents to meet 
$1.99 to $2.25, or, if applied equally | that in 1933 the Ontario 
| plied Toronto current’ 
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Building On True, Lines 


During the depression years we have been quietly 
building up our assets with the best and safest Canadian 
securities purchasable. 


We have been offering the Public contracts which were 
not only reasonably priced and of good value but were 


creasing. , October was 
2,949,847 barrels for both Peru and 
Colombia as compared with an avel» 
age of 2,587,678 barrels for the first 
ten months of the year. 


also capably adapted to their essential insurance needs. \_ . 


We have been particolarly careful in the selection 
of our Representatives and their training as qualified 
Underwriters. j 


: We do for our Policytiolders everything a good insti- 
tution sheuld do. for those for. whom it is Trustee, 
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| fight will drag well on into 1935. 
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Next, the Toronto Hydro system |: 
city itself, whereas the Montreal | wh 
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Demand fs Satisfactory 

Meanwhile production and con- 
sumption of newsprint continues at 
a satisfactory scale, operations in the 
Canadian mills being conducted on 
an average basis of 70 to 75 per cent 
capacity in October. 

Last month production in Canada, 
according to a statement issued by 
the News Print Service Bureau, 
amounted to 235,021 tons and shi 


* |newsprint ee ee 
181 “ 


shipments of $10. 


b Good Gain To Date 
~ For Canada and the United States, 
production forthe first 10 months 
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appearance many times over. In clerical grey, 
steel, dark lovat, blue heather and brummel 


(a brown tone). ‘Sizes 10 to 12. 


! { 


Medium weight. .....1.50° 
Heavier weight ... .<.1.75, 
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SxSIMPSON Se 


or shown in the United 


in the 
United States only 400 have come 
into Canada at all. The other 300 
have not come because they are not 
suitable for Canadian audiences: 
they had local, national or patriotic 
appeals which would suit a United 
States audience but would be out 
of place. here, 

British Pictures Do Well 

“Another erroneous statement 
being made is that British pictures 
come to Canada via the United 
States. The fact is that British 
pictures shown. in. Canada come 
direct to Canada from Great Brite 
ain; there are not four or five pic- 
tures in a year whiclh come by way 
of the United States. The speakers 
may be misled by the fact that 
British Gaumont and other British 
producers are distributing their 
pictures widely and directly in the 
United States. ‘British Gaumont has 
established : offices\.all over the 
United States to distribute British 
ecaney and many are being shown 

ere. 

“The statement by some speakers 
that pictures . objectionable to the 
moral serise of the Canadian public 
are coming through should inspire 
the additional reflection that any- 
one importing such pictures or 
exhibiting them would be doing a 
foolish thing. No. picture can be 
shown in any theatre under penalty 
. ae latter losing cpr ge unless 

been approved passed by, 
the Provincial Censorship boards. 

“There is a wide variety of choice 
among Tilms, and there no need 
for anybody to bring in objection- 
able films ina mistaken idea that 
they will draw larger crowds.” 
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A New Restaurant and Tea Room 
at 28 College Street 


~.* (Pormerty Jenkins Art Gallery) 
your business friends, and for business 


pat prices well in keeping 


Genuine reading and demenstration of hie 
Prot. de Kuyper from France at your Dispos 1 


(28 College Street 
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“SIR: ‘DON 


i and Raibeay Builder 


ASI KNEW HIM 


By WILLIAM HENRY MOORE, 
His Lifelong Friend and Business . ds 


Tt eyes looking into ¥. if 
tp say, ‘So its you Donny Bo 

have been wondering and leeieat 
ing what was going on back there. 


tried to pull left, when I should have 
gone left you —, for the right. 
Sometimes people do those silly 
things. So they’ve put you to work. 
Well! Let’s get along. You'll be a 
hindrance. However, I have trained 
other boys, I sup; I can train 
you. Never worry. Ill manage 
gomehow.’ ” \ G 
Sharing The Honors 
“And then,” continued Sir Donald, 
*the old mare went about her job 
and went along so well, that that 
night my father gave me unstinted 
ise. In fact, I recall he said no} ev 
one could have done better; he even 
phesied that when I grew up I 
should be a good farmer, My father 
was not careless with compliments 
and naturally I fairly glowed with 
satisfaction, yet, I felt uncomfort- 
able as I thought what the mare had 
said to me in the garden. After 
supper I slipped out of the house 
and siiited my honorg’in the stable.” 
Sir Donald loved to tell stories; 
not the ordinary ones that pass over 
tea cups in drawing-rooms or are 
told, with coffee and cigars, at the 
club. I can neyer recall Sir Donald 
having told a story that was not 
(supposed to be) from pore ex- 
perience. Invariably Sir Donald’s 
stories had dramatic interest. In 
ioct some: of; pees Ware top tgs 
to be true. 
Challenge To ‘Duel 
Many people will remember “The 
Broad Axe Story,” with the first 
scene laid in a cardroom of a fash- 
jonable club at Pekin. When build- 
ing Canadian, railroads had become 
dull, Sir Donald had gone to China 
in search of contracts. The scene 
opened with a heated poker quar- 
tel between an ctor 
and an attaché of the R Em- 
bassy. After a While, Sir Donald 
took up the American’s cudgels and 
told the Russian that playihg poker 
was a national art in the U.S.A., and 
the rest of the world might well 
adopt its rules. Bitter words be- 
came more bitter and finally bitter- 
ness resulted in a challenge from 
the Russian. . 
“I thought little of the incident,” 
said Sir Donald, “for I had witnessed 


there to arrange the details of a duel. 
I thought about the sweetness of 
life, my family, my friends across 
the Pacific; my mind went search- 
ing for a way out. I recalled every- 
thing I had ever read about duels. 
Swords! I had never handled one. 
Guns! Well! Now and then,-I had 
brought down a. prairie chicken 
with a shotgun, but; as for a pisto 

no; the Russian would be the better 
man; and on judgment day I would 
be found lying beside a multi-mil- 
lion Chinamen. Suddenly, like a 
flash from the clouds, I had an in- 
spiration, and, when the Russian 
paused for reply, I said: 

“‘With duels, as with poker, each 
nation may have its own custom. In 
Canada we have our own peculiar 
way of fighting duels. and, perhaps. 
it would be as well to tell the gentle- 
man you represent that I am an 
adept with the Canadian weapon. 
According to the rules of all natiow’s, 
the challenged party has the choice 
of weapons and I choose—the broad 
axe.’” 

There was no duel. . 

Sir Donald told the story with 
splendid histrionic ability. I jcon- 
fess I have wondered about its auth- 
enticity,; but, the “good storyteller” 
would find it hard, very hard, to 
comply with the stipulations of the 
ae Group as to “absolute 


Humor and Predicament 

Sir Donald realized that humor 
is based largely on predicament. His 
humor was always kindly and invar- 
iably the predicament was his own. 
“Before I had reached my twenties,” 
he once told me, “I went to the lum- 
ber camps with the object of gaining 
cash as a means of entering college. 
It was my secret intention to become 
Prime Minister of Canada, and for 
that purpose I decided it was neces- 
sary to have the best possible edu- 
cation. Particularly did I desire to 
learn French, that I might be able 
to make speeches to my French-Can- 
adian compatriots in their own 
language. Fortunattly there was a 
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On Luxury Goods 


ment plans to a 
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Balance’ Sheet Reflects 


New a: Act 
Chan | 


ask 
‘who taught you to speak French?’| working capital for the fiscal year 


“ ‘Joe Gauvreau,’ I replied. 
“Then they slapped each other on 


they would. No one likes being 
laughed at. 

“*What's the idea?’ I finally man- 
aged to say.’ 

“‘Joe Gau-Gauvreau stu-stuters,’ 
they replied. Then they began their 
antics all over again and one of 
them actually fell into the water. I 
have forgotten whether I helped pull 
him out. 

“It was a bad blow. I had spent 
the winter nights learning to stutter 
in French. In fact, the blow was so 
ig that I gave up the idea of 

er becoming Prime Minister and 
decided to build railways. It was 
second choice, but better than none.” 
Man of Genius 

Personally I believe Canada owes 

much to the work of Sir. Donald 


son with the 


ended August 31, 1934, in cosa 
preceding twelve 


ecessary 
by the recent amendment to the 
Companies’ Act. 

Net income for the company in 
the past fiscal year amounted to 
$302,098, including a net profit from 
operations of $224,812. This com- 
pares with $133,810 in the previous 
year. . 

Particulars of the profit ahd loss 
account follow: 


Mann. He was a man of genius. He/ 7...” pra. 


had rare knowledge of different 
human capacities and seldom put a 
man in the wrong place.“ Unsparing 
in the criticism of stupidity, he never 
spared credit when. it was due. The 
spirit of the little boy who slipped 
out of the house after supper to 
give.an old mare her share of praise, 
lived on through Sir Donald’s active 

. Sir Donald inspired 


yalty. 

Attached. to Sir William Macken- 
zie by many years of co-operative 
enterprise, Sir Donald never quite 
recovered the loss of-his partner. 


“| After Sir William's death, Sir Don- 


ald gradually withdrew from the 
business life and the social circles 
in which he had’ been loved. They 
were two great men, Sir William 
Mackenzie, Sir Donald Mann. For 
years I have cherished the thought 
of telling the story of their life work. 
The dreamt may come true. 
No Waste of Words 

I would not have it thought Sir 
Donald was a garrulous man because 
he told steries. Never was there a 
man who expressed thoughts with 
fewer words. I recall having taken 
the better part of a morning to out- 
line .several. phases of a plan that 
apparently involved the expénditure 
of more money was available, 


‘| for, at the conclusion-of my drawn-| ing 


out tement, Sir Donald said, 
“Moore, a dollar bill looks as big 
as the board-room ” The con- 
ference had concl , 
A War Story 

It is a rare possession, terseness of 
speech. Often have I regretted Sir 
Donald did not learn French at his 
earliest attempt. If he had carried 
out his original intention and en- 
tered political life he would have set 
a new style of debate in the House 
of Commons. When desired, he 
could give a deft rapier-thrust in 
controversy. During the war, while 
visiting New York, we sat with 
friends in the common room of a 
arma- 

ments. Sir our 
American hosts upon their belated 
activity. (The United States had not 
then entered the war). A gentleman 


how readily the United States.could 
concentrate its forces, choosing to 
illustrate with the banks of the Ni- 
agara River, as a point of concen- 
tration. 

Perhaps the choice of ground an- 
noyed (or amused) Sir Donald, for, 
as the Washington man moved his 
battalions from Portland, Boston, 
New York, Pittsburgh, Cleveland 
and nearby points upon Buffalo, Sir 
Donald muttered, “Nonsense,” Our 
American friend continued to bring 
up the troops. ‘When he had eine 
an army of fifty or sixty tho 
militia men in Buffalo almost over- 
night, he proceeded to tell how they 
would cross the river. 

“Nonsense,” replied Sir Donald in 
a voice that was not to be denied. 

“And why is it nonsense? Who ¥ 
to stop our army?” 

“The North West Mounted Police.” 
replied Sir Donald. 

The Riddle of Life 

He was a big man and so human. 

All big men are human. The little 


agination and clung to it ae 
life. At times it deceived him; 
times it served him. well. whet ke 


imposing 

sidents, in ordef to afford some relief 

in taxation on real state property, 

ca ee and Gta ah eas 
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as oy result in increasing areas 


In connection with the accounts, 
the auditors point out that the divi- 
dend of $50,000 received from a part- 
ly owned subsidiary exceeded the 
relative proportion of the current 
year’s earnings of that company by 
$19,158. They also stated that the 
company’s. proportion of the aggre- 
gate net losses of other partly owned 
subsidiaries, amounting to $33,992 
has not been provided for in the ac- 
counts shown on the balance sheet; 
and, thirdly,.that the balance sheet 
of one partly owned subsidiary con- 
tains a qualification by the auditors 
that a further reserve for accounts 
receivable may be required. 


The Sherwin balance sheet shows| 


numerous changes reflecting the re- 
ceht amendment to the Companies 
Act which make it somewhat diffi- 
cult to compare this year’s figures 
with those for 1933. Assets are car- 
ried on :‘the books at $13,856,483 com- 
pared with $13,961,456 a year ago. No 
change has taken place in the out- 
standing capital stock.. 
The amount due to partly owned 
eae carte increased dur- 
the year ear train $233,051 to 
$357,675. 
Write-off Property 
The property account stands on 


the books. at $8,949,638 compared |. 


with $9,308,563 a year ago. During 
the year the value of certain prop- 
erties no. longer abana sees was 
written off the property account and 
deducted from the depreciation’ re- 
serve, which now stands at $1,988,363. 
Changes in Investments 

Changes in the investment ac- 
count are reflected in the cost value 
dropping from $720,268 to $612,467. 
The depreciation write-off.on in- 
vestments remains unclang 
ing the book value for the current 
year at $460,562, as against $568,362 a 
year ago. The market value at 
August 3], 1934, was $373,050 and on 
the same date a year ago $436,435. 

Inventory values have been in- 

creased, this item standing on the 
books at $1,805,361, up from $1,780,- 
090 at the end of the 1933 year. Ac- 
counts receivable do not show any 
material difference as compared 
with a year ago. Cash on hand ad- 
vanced during the year from $100,- 
261 to $459,657. 

More Working Capital 

Net working capital now amounts 
to $3,911,319. This is in contrast with 
$3,497,185 a year ago. 
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 EPICIER...or... GROCER 
Pharmacien or Druggist Magasin or Store 


YOU'RE in MONTREAL . 


and 60.8% i FRENCH 


“Envoyez-m’en douze boites.” 
“On se trouve le comptoir de [épicerie?” 
“Au quatriéme, s'il vous plait!” | 
“Avez-vous des pommes?” - 
“Quel est le prix du beurre, aujourd'hui?” 


€ You hear these snatches ‘of tall: in Montreal stores more 
often than you will hear “Send me a dozen ron? 

“Where will I find the grocery counter"; “Fourth floor, please 

“Have you ‘any. apples ?”: “What is the price of butter today?” 


In fact, more people think, speak and read French in Montreal 
than in any other’city outside Paris. Leading windows carry 
signs and display cards in French. French newspapers afe in their 
homes, in the street cars and on the newstands. The policeman, 
the street car conductor and the postman may speak both lan- 

. guages on duty, but it is FRENCH in their homes.. French 
is the language of the sidewalks, of most of the homes, of the 
‘radio announcers... voices answer in French over the phone... 
little children call out in French at their playgrounds ! 


Fhe 60 per cent of Montreal’s population that read, speak and 
think FRENCH. must be reached through their own language — 
they read only FRENCH newspapers. Eyen the dealer — 
and the great majority of these } are FRENCH — cannot. feel a 
product is well advertised when he does not see the message 
in the newspapers he redds ! 


Experrenced merchandisers appreciate the support of manu- 

, facturers who make a direct appeal to the FRENCH consumers. 

In the wider area of the Montreal: Market District, these 

~ FRENCH consumers outnumber those using another ‘language 

4 to 1, yet use just the same kind of money and need just the 
same kind of. products! _ 


- 


Total Population. of the MONTREAL MARKET DISTRICT 
~ with a retail buying power of $584,048,400* per year. 


(Necriy Six Hundred Million a Year) 


ee ,996, 255 in i EBD FRENCH . 
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Montreal Power Stock = i 
Sags to Yield Over 5% 
Uneasiness Over Privately-owned Public Utilities 


Causes More Than Average Amount 
of Selling 


| Curre 


















unfavorable to the privately-owned 
es, the feeling exists that 
in future, greater restrictions will be 
placed on the companies as to rates, 
dividends, etc. 
The'City Council of Montreal also 
has gone on record as favoring the 
conducting’ of an enquiry by the 












the company’s affairs are purely a 
provincial matter.and even now are 
being investigated by a commission, 
it is unlikely that the Price Spreads 
Board will interest themselves in 
Montreal Power. 

. All these matters, however, have 
) exchanges following Great Britain’s caused uncertainty and even un- 
a off the gold standard early in easiness over the outlook for the 
et. company with the result that more 
} © The heavier volume of trading| than average number of shares are 
_ and relative “softness”.in Montreal! being traded in on the exchange. 






robber’s equipment. 
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these criminals are armed. 
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’ @taph and Telephone Co. reports a 
Exchange 


gain of 89 in the number of sta- 
installed at the end of October, 
compared with the preceding 
Stations installed increased 
the month from 38,160 to 38,- 
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From Our Own Correspondent 


Islan MONTREAL.—Partially paid up 
2 , Saepied oauitiie wie Bank .of Canada shares can be 
to 5,447. Connecting compan-| ‘transferred on the books of the 
peported an improvement, in- a. 73mg ae io 
- ptalla creasing fr , issu o the members by Gran 
E _ nen Johnston, secretary-treasurer of the 
* October toll traffic of Maritime! Montreal Stock Exchange. 
Bidephone exceeded the volume for}; These shares are now being called 
mente in 1982 and 1933, The tdtal| for trading on the principal stock 
ey of calls for the month was/exchanges and the following par- 
7,229 and the completion percent-|ticulars as to the’ method of handl- 
was 942. The usual seasonal de-| ing transactions are contained in a 
in business has set in, but this| circular issued by the Montreal 
; t the falling off | exchange: 
” For Ed d, the fig- “The transfer office is located in 
Prince Edward Islan Ottawa at present but other trans- 
are not as good as those of the| fer offices will be opened later. 


Completed calls..num- “Pa 
r yment of the balance of the 
te for a complete percent purchase price may be made. at any 
, ae time and will be endorsed on the 
back of the interim certificates 
when made. Definitive certificates 
are not yet available for delivery. 
“Power of attorney- to transfer is 


Own Correspondent [on the back of the interim certifi- 
te MONTREAL.—British Columbia cate. but the purchaser, when 


— Corp. transferring, must fill out forms 
poten tnd et income for Octo-| relative to purchase which must 
; z eee ¢ Heath oo accompany interim certificate when 
mm year making ‘transfer. Forms can be 
“Month totalled $1,058,653, an increase | obtained from the Receiver Gen- 


Fie lenwing nee carne ey Hz | “The stock is subject to the full 


st month of $364,298, as against |fderal and provincial stock taxes. 
41,189 a year ago. . “All transactions in Bank of 
>» For the first four months of the | Canada stock must be made by pri- 


Seer on’s fiscal year ended with | vate settlement until definite certifi- 
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? B.C, Power Income 
a Greater Last Month 
- From Our 







if not for another. 
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continues to offer rewards. 
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gross earnings totalled $4,-;cates are issued and a transfer 
p operating expenses $2,836.713 office opened in Montreal. 
and. net earnings $1,331,413. For the|{ “The trading unit is ten (10) 
ee ding period of the previ-|shares and the regular commission 
- Os year, the company had a gross /|is applicable. 
a of $4,078,474 and a net in-| «Te guarantee of signatures by 
Faas operating expenses, Of/ members of the Montreal Stock 
Paes Exchange and Montreal Curb 
—— | Market will be acceptable by the 
Public Utility Earnings 


transfer officer.” 
ye B. C. Power 


: 1034 1983 Increase SOUthern Canada Power 
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1,056,683 1,044,420 ° 14,233 Income Off in October || tacturer candidate. He is the 
mE. exp. .... 604,955 703,251 8876) . Our 0 Correspondent first individual to solicit sup- 













port in this manner, 


341,189 23,109 
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MONTREAL. — Net earnngs of 











ene ra expenses amounted to 
“4,563 hate an increase of $6,849 over 
October, 1933. 


-» 107,396 114,959 finds. 




















Supplying MANY INDUSTRIES 
eee MANY COUNTRIES 


BRONZE and aluminum powders and aluminum paste are 
DB iene teebsanenttedel tk Gedy tedetttion | 
printing and lithography; decoration of metal products, | 
electric fixtures, etc.; manufacture of paint and protective 
coverings forrail equipment, oil storage tanks and tank cars. 
The business of International Bronze Powders Limited is 
firmly established throughout the British Empire, United 
States, the Orient, and South America. Current earnings 
are at the rate of over 234 times Preferred dividend 
requirements. 


INTERNATIONAL BRONZE POWDERS 
; > LIMITED —~ 





_NESBITT, THOMSON and 
ie  muan ae mae aate 





6% Cumulative Preferred Stock 
er say ed 
SA FC Cmaaaen a any Renae ie wold Gat Fee 

Mee | Prices $23.00 per share to yield 6.52% : 


For Directorship 


Edgar Garfield Rogers, 
president and general man- 


nate him for the directorate 
of the central bank as a manu- 


secre- 


Diab sens 4,168,126 4,078,474 89,652 | Southern Canada Power Co. for Oc- 

per. exp. .... 2,836,713 2,855,044 °19,251 | tober, the first ae of the com- Ontario. Torents 7. ne Bo 
a. 1,331,413 1,222,530 108,883 |Pany’s current fiscal year, are re- stood to be a ve can- — 

ee (7 + Saad A208 000 ported at $107,396, ‘This is in con-||/ didate, possibly cow farce 

Decrease. trast with $114,959 in October Jast He may receive some support 

Sunthern Connth Pawer year, a decrease of $7,563. in Western Canada, it is un- 

1994 =—-:1933._-Increase } Grogs earnings for October at $179,-|| - derstood. 
; |, ¥eost 179,71 m4 }057 showed a decrease of $714 when Many others are working 
. exp... 71,661, 64812 6,849 | compared with October of last year.|| on havihg themselves nomi- 


nated, The Financial Post 
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in the last six months, the Citizens 
Service Association of Canada re- 
ports that in Ontario crime is at the 
lowest level in 20 years. ‘The nature 
of the crimes has changed. In 1914 
there were few automobile thefts 
because there were few cars to steal. 
And the stolen car seems to be an 
essential part of the modern bank 


Another ¢change in the nature of 
crime has béen in the virtual elimin- 
ation of pickpockets. Police officials 
say that the “snatchers” became too 
well known and had to go out of 
business. The modern version of the 
pickpocket is apparently the “cat” 
burglar arid the “pants” robber. Like 
the ambitious bank robbers, many of 


_ Maritime Telegraph CANADA BANK SHARE oP ake 

> _ Stations Record Gain || TRADING REGULATED | p.meanus iene en bank rob- 
_, From Our Own Correspondent — beries. There is little difficulty in 
MONTREAL, — Maritime Tele-/ Method of Handling Trans-| obtaining weapons, as’ there are 


thousands owned illegally in Canada. 
Pawnshops will not sell firearms ex- 
cept to persons licensed to own them. 


The police know that the loan men 
respect the license law because 
otherwise they would be risking the 
loss of their own business licenses. 
And the pawnshops are given a cer- 
tain. amount of freedom in their 
dealings because it is through this 
channel that the police gain much 
information which leads to arrests. 


UMEROUS as are the detractors 

of the police, they seem to be 
wrong in the assumption that bank 
robbers “get away with it.” While 
one robbery-may seemingly go un- 
solved, the police state that they 
have reason to believe that bandits 
convicted of another crime are also 
the perpetrators of the apparently 
unsolved hold-up. The police often 
know more ‘than the layman or the 
banker realizes. But they cannot 
always. produce sufficient evidence 
to convict. Sooner or later, however, 
they “get the goods” on criminals, 
and win a conviction for one crime 


For obvious reasons the Canadian 
Bankers’ Association does not make 
public the names of recipients of its 
standing offer of rewards for infor- 
mation leading to the conviction of 

robbers. The rewards, how- 
ever, are understood to have been of 
value in apprehending and convict- 
ing hold-up men. Perhaps the best 
evidence of this is that the C.B.A. 
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this important matter. It is the | nomics are very 


through its local member boards 
trade and chambers of 


to promote the nomination of suit- 
able candidates. J 
“To this end, shareholders are 
most earnestly requested to defer 
cipating in any nomination, at 
until our member boards of 
trade, chambers of commerce ‘or 
other national bodies have made 
their ——, It is ae. bow 
gésted t any person 
nominations in mirtd communicate 
with his or her local Board or 
Chamber.” . 


son who understood it all 
a god, not a man.” 
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must be one somewhere. 


Staff Changes “The probable reason for this 
Bank of Montreal—Announces the | belief is understandable; money is 
following staff changes: the feature of the economic system 


C. O. MCGIRR, formerly account- 
ant at New York, to be an assistant 
er at Toronto. 
.. HART, formerly assistant 
manager at St. John’s, Nfld., to be 
assistant superintendent 


and trade 
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St. John’s Newfoundland. 

























To the Holders of : 


WINNIPEG ELECTRIC COMPANY 
6% Refunding Mortgage Bonds, Due 1954 


MANITOBA POWER COMPANY, LIMITED 
544% First Mortgage Bonds 
Series “A”, Due 1951 Series “B”, Due 1952 


NORTHWESTERN POWER COMPANY, LIMITED 
6% First’ Mortgage Bonds, Due 1960 


_ SUBURBAN RAPID TRANSIT COMPANY - 
5% First Mortgage Bonds, Due 1938 


WINNIPEG, SELKIRK & LAKE WINNIPEG 
RAILWAY COMPANY 
5% First Mortgage Bonds, Due 1933 







The Protective Committees which have been jointly engaged 
during the last fifteen months in negotiating a General Scheme 
_,0f Consolidation and Readjustment for the Companies in the 
Winnipeg Blectrie Geoup expect that they will shortly be in 
position to formally announce a plan. 

All holders of the above bonds (except those who have 
deposited their bonds with the Northwestern Power Bondholders’ 
Protective Committee and whose names are therefore already 
on record) are requested to advise the immediately 
cbtion hc eohorinan alas ee ma howe 

complete information concerning the plan 
may be sent to them as soon as it is available. ‘ 
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‘Expert 
Asked about the functions of the 


of directors. He attends to 


bank’s accountant and keeper of the 
general ledgers. eS ee Sl oeliee 


bankers were, 
after a fashion, gods?” Mr. Halton 


right way is, but they think there 


which comes most readily to public 
notice. Good will and psychology 
cycles, for instance, are 
vague things, while money can be 
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| will stop. Surely there have been 
glaring enough examples 





































Daily Capacity 2,200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


that.” 






have siever gone into that much; but | Halifax 
I can play tennis and squash and I 
love boating. Is that all right?” was 


FABRICS & YARNS 


Basic raw materials 
for many Canadian 
Industries. 
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DOMINION TEXTILE 
Company Limited 
MonTReaL Toronto HAMILTON wamred 


Vancouves: 






Fee oe 


‘WHEN BUSINESS KEEPS YOU 
AWAY FROM HOME ... AND YOU 
FEEL LONELY ...AND YOU KNOW 

_THEY’RE MISSING YOU TOO... 
Have a visit with them by 
telephone . . . it will make | 
you all feel happier. — 
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CALLS IN BONDS 





ISSUES NEW 


Proposal. is © to 
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Toronto Bonds Sold 
Quickly—Saskatchewan 


Issue Responds 


In contrast with the same week a 
year ago, Canadian bond prices held 
high levels in the week ended Nov. 
2. In November, 1933, the market 
for all types of bonds, and particu- 
larly short-term gilt-edged securi- 
ties, was sharply depressed by 
American selling .attracted by the 

remium on Canadian 
This year, despite a 
mium, Canadian bonds have 
rising steadily. 

The gilt-edged bond market was 
firm at close to the best levels of 
1934, and of more than 20 years, in 
the past week. One result was that 
last week’s city of Toronto issue of 
$4,098,000 of 3% per cent debentures 
was soon sold out at a premium, 


Provincial Bends Up 
Both eastern and western provin- 


cial issues gained’ in the week, ad-| N°v 


vances ranging to a full point for 
both classes of securities. The re- 


mainder of the $5,000,000 issue of | High, 1934 


Saskatchewan 4's, offered at 85.19 
in September to yield 5.20 per cent 
was consequently reported to be 
selling nicely, 

Corporation bonds showed gains 
predominating. Comparative prices 
for these and government issues are 
ghown in detail on page 12. There 
was no major financing in the week 
except the Toronto issue. 

The trend of gilt-edg bond 
prices and yields is shown below: 
Average Yield and Price for Seven High 

Grade Canadian Bonds 
Yield. Price 
1933 


% $ 
Nov. 20 4.623 101.18 
Nov, 18 
Nov, 17 
Nov. 16 
Nov, 15 
Nov. 14 
Nov. 13 


1934 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Oct. 31 


DOM. TEXTILE 
CALLS IN BONDS, 
ISSUES NEW LOT 


Proposal... is “to Market 
Bonds “With Lower 
Coupon Rate 


From Qur Own Correspondent 

MONTREAL — Dominion Textile 
Co. outstanding first mortgage bonds 
will be retired on March 1, 1935, at 
105 and accrued interest, This trans- 
action will be effected through the 
sale of a new and smaller bond issue 
at a lower coupon rate, which will 
result in a saving of interest and 
carrying charges on the present six 
per cent issue. 

At the end of the company’s last 


ency.| J 
similar 


Toronte Steck Exchange Index 
20 Mise. 
20 Indus, 20 Golds Mines 
99.93 106.72 1783 


. 20 Seeetesee 
. 19 eeeeeeeee 100.23 “18.02 
i 80.62 


7 eeeteeece 99.81 
72 81.06 


82.00 
83.31 
84.40 
116.57 
77.83 


Montreal Averages , 
10 Util. 20 Indus, 30 Comb’d 
56.7 56.2 56.4 


Revolution in Film World ' 


Eyes of debentures and 
shares of Famous Players Can- 
adian Corp. and shares of Para- 
mount-Publix, Loew’s and other 
moving picture companies have been 
watching® the campaign for 
“decency” in pictures by various 
church organizations with a fear 
that it might affect receipts and 
therefore reflect back oh security 
holders. On another page is‘ an 
articlé giving the results of inter- 
views with various executives of 
the moving picture industry in 
Canada. This outside move for 
good pictures is welcomed by 
these executives on the whole as 
keeping pace with a movement that 
is already well under way in the 
industry itself. 

The outstanding interest of in- 
vestors will be in the contention of 
executives that the move of the 
League.of Decency and of the Social 
Service Council in Canada has been 
forestalled by a vast improvement 
in the industry itself. In the United 
States this improvement has been 
going on for five months, and in that 
time, according to the Brooklyn 
Tablet (a Roman Catholic journal), 
“a revolution has taken place in the 
film world.” 

“Mr. Hays, Mr. Breen and the 
others,” proceeds this article, “have 
vindicated every confidence which 
the Legion of Decency has reposed 
in them. The clean-up has been con- 


sistent, immediate and almost com- 


0-| ONTARIO BREWERS 


fiscal year the company 
additional $158,000 of bonds. 


Maturity Date 1949 

The bonds are dated September 1, 
1919, and would ordinarily mature 
on the same date in 1949, 

Considerable interest has been 
shown in this transaction in financ- 
ial circles. Expectations are that the 
new bond issue will not be brought 
out until after the New Year. It is 
suggested that the new issue will 
carry a coupon fate of 4% per cent 
and will be offered to the public at 
a discount. 


MacKinnon Steel Head 
Reports Further Progress 


From Our Own Correspondent 

MONTREAL.—Though business is 
definitely on the up-grade, directors 
Tegretted that they could not see 
their way clear.to resumé preferred 
dividends, as it was necessary to con- 
serve the company’s financial re- 
sources, said D, H. McDougall, presi- 
dent, at the annual meting of Mac- 
Kinnon Steel shareholders. He fur- 
ther stated that the improvement 
which permitted a reduction in op- 
erating loss from $25,073 to $2,327 in 
the past year has continued into the 
current year. The company’s busi- 
ness has not included any orders as a 
result of the Federal Relief Plan due 
to the fact that no works were start- 
ed in the territory usually served by 
the company. 

The directors were re-elected as 
follows: D. H. Macdougall, J. L. Mc- 
Sweeney, T. M. Hutchinson, Hon. 
Walter G. Mitchell, John Irwin, J. B. 
Woodyatt and H. W. Welsh. 


Jonquiere Pays Interest 
for Early 1934 Months 

Town of Jonquiere, Que. has 
been authorized by the Quebec 
Municipal Commission to pay inter- 
est bonds due from February 1, to 
April 30, 1934. 

Bondholders have been requested 
to present coupons for payment and 
holders of past due bonds, which 
do not bear coupons, have been 
asked to register with J, M: Lacloix, 
Jonquiere, so that cheques may be 
Sent covering interest. 


Bogert Elected Member 


of Commodity Exchange 

From Our Own Correspondent 

MONTREAL — John Bogert, of 
Montreal, has been elected to mem- 
bership in the Canadian ‘Commodity 
Exchange. 5 
nephew of C. A. Bogert, chairman 
of the Board ofthe Dominion Bank, 
will represent the firm of R. Moat 
and Co., at the silver ring. 


are predicted. ' 
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ARE NOW SELLING 


- 1,000 CUSTOMERS| 


Hotels Are Main Outlet — 
Business Men’s Clubs 
Are Buying Little | 


Up to a ‘week ago licenses for the 
sale of beer and wine had been 
granted by the Ontario Liquor Con- 
trol Board and to 830 hotels, after 
deducting all suspensions, and also 
to 161 ex-soldiers’ clubs and organ- 
izations, to military messes and to 
other clubs, About 1,000 outlets have 
therefore been provided in addition 
to the stores’ directly under the 
Liquor Control Board. 

The large number of suspensions 
of licenses granted creat- 
ed some feeling of uncertainty as to 
the status of various retail outlets, 
but the situation is reported to be 
better in hand now. More stability is 
expected as the least sa 
licenses are eliminated and there- 
after increase or decrease in the 
number of outléts will be mainly.a 
matter for decision by residents in 
various districts of Ontarié. Old lo- 
cal option districts cannot have 
licenses unless a majority of citizens 
declare for ft, and “wet” districts can 
also exclude the sale of liquor when- 
ever they desire by a majority vote. 

The principal sale is through ho- 
tels. ‘Reports from business men’s 
clubs show that demand with meals 
is but ere ae 
clubs especially report that sales are 
in many cases so small as to make 
it doubtful whether the profit will 
pay the cost of the licenses granted 
the clubs to sell. 

Practically all brewing companies 
report larger sales at higher expense 
than before sale to licensed premises 
was permitted. First profits may 
therefore be disappointing in some 
cases, especially where profits have 
been sacrificed to the desire to se- 
cure volume. All, however, express 
belief thaf some of first expenses 
will be non-recurring and that 1935 
results will be more stable as the in- 
dustry gets its stride and realizes 
basic conditions needed to secure 
success from a profit standpoint. 
Profits are greater than before July, 
nevertheless. 


Manitoba May Revise ~ 


Whole Taxation Policy 
The whole field of taxation in 


‘Manitoba will be revised at the cur- 


rent eae a legislature, ac- 
cording to peg Free Press. 
The province is said to be consider- 
ing forsaking the field of land taxa- 


may ask the Dominion Government 
to give up direct taxation in the 
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bought from those now being shown 
and exhibited in the United States, it 
would appear that the chances of 

of them going under the ban 

been greatly reduced in the last 
four or five months, Comments by 
various newspapers in the United 
States indicate that this improve- 
ment in the quality of film is 

eneral, 


g 

Suggestions have been made that 
Canadian Protestants should. sign 
pledge cards like those signed in the 
United States and similar to those 
of The League of Decency originally 
startéd by the United States, In 
these pledges the signers bind them- 
selves not to view and to fight 
against pictures “which offend 
decency and Christian morality.” 
In this matter leaders of Protestant, 
Catholic and Jewish churches ap- 
pear ready to co-operate with those 
favorably disposed in .the industry 
to secure the circulation of films “in 
harmony with the national culture.” 

It would appear from all this evi- 
dence that the improvement so far 
obtained has been of benefit to the 
industry in inducing extended pat- 
ronage. Under such circumstances 
the new move is not regarded as a 
menace to security holders. News- 
paper scare headlines about the like- 
lihood of moving picture theatres 
being closed need not therefore 


wgauge.@ panic among. ipvestora....: 

Walker Common 

Earnings Turned 
Back to Business 


Dividends will not be paid on com- 
mon stock of Hiram Walker-Gooder- 
ham & Worts in the near future. W. 
J. Hume, president of the company, 
announced this cy at the annual 
meeting in W on ‘Novem- 
ber 16. The reasons given for with- 
holding dividends, ‘though earned, 
is that the distilling industry at pres- 
ent in his opinion is under-capital- 
ized; directors therefore consider it 
a wise thing to retain earnings in the 
business until the company has 
liquidated a larger proportion of the 
aged Canadian whisky stocks. 

H. C.' Hatch, ‘chairman of the 
board,, expressed the opinion that 
United States distillers are only ob- 
taining one-half the domestic market 
available. Authorities, however, 
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made of the amount 

posited with the American commi 
tee and beyohd stating, in a recent 
communication to The Financial 
Post, that a “substantial amount” had 
the actual holdings controlled by this, 


While no definite tenet amnaei: 


zation has been. advanced by the 
Canadian committee, in the recent 
communication it was stated that 
“the committee is not satisfied at 
this time as to the wisdom or neces- 
sity of including in any reorganiza- 
the holders of the junior securi- 
es.” . . 
American Plans 
The American committee on the 
other hand has drawn up a plan of 
reorganization which includes the 
second mortgage holders and also 
holders of ‘the 30-year debentures. 
“Consideration is given ‘to the junior 
holders th 


to the fact that there is op deposit 
with the Toronto General Trust 
Corp. approximately $225,000. In ad- 
dition there are other assets of the 
old company, consisting of accounts 
receivable, ete. which taken to 


gether with said cash, in the opinion | gag 


of counsel, may inure in whole-or 
in part to the benefit of all secured 


PEMBROKE ASKS 

ITS BONDHOLDERS 
“TOACCEPT 4 P.C. 
Move Termed “Extra- 


ordinary Proceeding” — 
Authority Questioned 


~ 

Town of Pembroke, Ont., has an- 
nounced that it is prepared to pay 
four per cent interest on debentures 
for 1934, Bondholders have been 
asked to forward coupons for pay- 
ment of this part of their interest 
and for endorsement to the effect 


of the unpaid portion of interest.) 
Creditor interests feel that the 
in good enough financial con- 
dition to pay interest in full. The 
Pembroke move is termed an “extra- 


Ontario Municipal Board Act. . 
The board of supervisors for the 
town is understood to have sanction- 
ed the scheme. The view in finan- 
cial circles is that the three local 
men on the board of five carried the 
plan under the impression, from 
statements made by Hon. David A. 
Croll, Minister of Municipal Affairs, 
that the province may make a forc- 
ible reduction of municipal interest 
rates. This is construed as an in- 
dication of the danger in political 
utterances. 
peel an Mon ue 
on . . 
time oa tors felt the 's t 
was unwarranted. Debentures in the 
hands of the public total $841,775. 
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profit of $156,1 
depreciation and financial «charges 
reported. 


charged approximately $60,000 
which would leave $96,000 available 


support a 

,000 or about 

of the present first mort- 

e issue, but at three per cent 

the entire present senior 
issue could be carried. 


Place Earpings 
Roegers-Majestic 
Near $1 a Share 


Earnings of Rogers-Majestic 
Corp., Toronto electrical firm, are 
estimated at $1 a share on the A and 
B stock for the fiscal year which 
ends next March’ 31:in a current 
circular issued by Bongard & Co. 

McLeod, Young, Weir & Co.,.who 
originally offered the A shares at 
$30 each in 1929, suggest that earn- 


year. 

The company is now in the midst 
of its busiest radio season, and sales 
are un to be in excess of 


original expectgtions. 


New Toronto Pays 
Delayed Bond Interes 
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“HAYNES ART GALLERY 

: 87 KING STREET EAST, TORONTO Z 
ON VIEW FOR A LIMITED PERIOD: ONLY _ 
z “Why not give a picture this Christmas?” 
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Newsprint Bonds: 
Abitibi P&P 5's ; 
British Columbia 

P&P 6's 1950 
Consolidated 
54's 1961 


zee St. John 6%'s” : 


BOUGHT and SOLD: 


A. J. PATTISON Jr. 260.) 
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ogers=-Majestic Corp. Ltd. 
is prominent in the recovery r 
— trend of the radio industry. 
An analysis has been prepared. 


Bongard & Company 
- go KING ST. WEST, TORONTO. EL. 5381 | 


The Terente Steck Exchange 
of Trade 
Canadian 


Montreal Stock Exchange 
New York Curb (Assoc.) oi 
Exchange Inc. 
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CO. of Canada, Limited f 


Directors there is submitted herewith Consolidated Balance showing j 

Company and its wholly owned Subsidiary Companies at the close of jf 

have audited the books and accounts and = 

usual renewals of and repairs to properties have been — 

and the sum of Fee a eee ee eon ee are eens ann 

the Income Tax Act. During the year the value of certsin ptepst ae 

ive was written off the Property Account and deducted from the Reserve for Depre= 

were set up on the books at the organization of the ‘od 

par value of securities issued therefor and su juent eS 

intention of your Directors to have the the ag 
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been taken with care and have been priced on the basis of cost or merleeh 

showed increases in volume during the year, and this improvement is being 

stands at $3,9]1,319.89, the amount by. which Current Assets of 
Current Dibilitics of bone by 


ewals of E ee Devinn and Protech Teomee Taxes, Fonsi 
Fees. After, these deductions the final. net resul 
behalf at s vare exiended to the staff of the Organization for 
their continued loyalty co-operation year. ee rep Bike. 
Montreal, November 14th, 1934. - GEO, A. MARTIN, President. 
‘The Sherwin-Williams Company of Canada, Limited ag 
and Wholly Owned Subsidiary Companies 
Consolidated Balance Sheet -— August 31st, 1934 
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tions, But it must work with farmers’ organ- 
izations and representatives of other primary 


+ ay producers if it is to make a useful contribution. 
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CANADA’S SURPLUS SUPPLY OF 
s LAW-MAKERS 
eeMADA has treated itself to a luxurious sup- 
“ply of law-makers. One out of every 11,788 
persons in Canada holds a seat in a Dominion or 


provincial law-making body. What it would be 


if all ‘the town councillors were included we 
could not say. Possibly about one in 200. 
' . Most of the Anglo-Saxon countries have set up 
constitutional systems that provide for cumber- 
“some and costly frameworks of government, but 


Surely, the test of a democracy is not the num- 
_ ber of. oaths of office administered. There are a 
‘great many democracies in the world. The Fi- 


- “nancial Post has attempted to compile figures of 


“the number of law-makers in each of them. 


There are some countries missing from the list, 


' Betavse it would take some months to get the 


figures as.to the number of provincial legislators 
in Argentine, Brazil and a few other countries. 
Germany and Italy are not included; the nominal 
‘aw-makers do not have much to say in those 
-countries. Spain is not in the list because its 


8 new constitutional set-up is incomplete. Switzer- 
> land can hardly be included because in some of its 


cantons everyone gathers together periodically 


| im a public meeting and the whole body of citi- 


zens thus makes its own cantonal laws. But with 
uch’ exceptions as these a representative group 
of democracies can be lined up for examination. 


- What ‘do we find? The number of law-makers 
in the various democracies runs all the way from 
one law-maker for every.78,275 persons in Japan 
to one for 11,778 in Canada, Here are the figures: 


78,275 
75,843 

. 57,564 
43,857 

_ 81,724 
36,466 
33,907 
18,761 
18,335 
16,769 
16,290 
16,109 
15,780 
15,049 
13,953 
13,311 
12,812 
12,208 
11,778 


It-wiil.be noted that Canada is at the bottom 


‘ ee of’ the list; that we have miore law-makers in 
'’ proportion to population than any other country. 
_ The only country that comes any lower is New- 
_ foundland with one Jaw-maker for every 5,614 
persons, but we have left Newfoundland off the 


‘} list because Newfoundland’s excessive supply of 


_ law-makers got the country into such serious 
Ja financial straits that recently a dictatorship, of 
[3 the governor and six commissioners, had to be 
-— set up to replace the two former legislative 
_ bodies of the island. 
~ + Canada has ten governments, one foreach mil- 
~ lion people. ‘The United States has forty-nine, 
_ One for each 2,500,000 people. But Britain has 
— Only one for 45,000,000 people. It takes only 1,335 
 daw-makers to make al! Britain's laws. 
~ . South Africa never found it necessary to set 
- Up expensive provincial legislatures; nor New 


) Zealand nor Ireland nor Ulster: 

* None of the newer democracies in Europe 

have broken up into provinces. 
“Strong central government is the aim under 
the newer constitutions and must become the 
Objective and the practice in Canada, United 


_ States and Australia. 


_ Ten parliaments and 881 law-makers in Can- 
ada mean that we have, and are going to con- 
tinue to have, too many laws, too many spending 
bureaus, too many money-disbursing schemes. 

7 city in government is needed in Canada. 


» We must curb the ambitions of our provincial 


ents which are yearly reaching out to 


We do not need 245 Commoners; 
ta has only 150; Norway has only 150 law- 
altogether; Portugal only forty-five. 


The first’diréctors are to remain in office from 
two to fivé years. While the governor of the 
bank will have the power to veto any proposals 
they may make, the directors“will be an im- 
portant group: in determining Canada’s mone- 
tary and credit policies. 

Perhaps, fortunately, shareholders cannot give 
blank proxies in voting for directors, but must 
make their own choice and have the Minister of 
Finance vote for them in accordance. with their 
instructions, Scrutiny of the list of shareholders 
indicates that the electors are a group of the 
thrifty, cautious, elements in Canada’s popula- 
tion. If the nominations give them the oppor- 
tunity, the shareholders are likely to choose a 
satisfactory board. If they don’t, no one else will. 
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ROOM FOR INTERNATIONAL TRADE 
UNDER OTTAWA PACTS 
To most important point made by Sir 

George Schuster in his recent survey of the 
Ottawa Agreeménts was that through them the 
British Empire was providing an oasis of. eco- 
nomic sanity in a world of economic nationalism. 

The oft-repeated view that Empire preferences 
and trade agreements with other countries are 
mutually. exclusive is not well taken. 

If the nations sit back and each one waits for 
the.other to make a move at reducing tariffs, or 
if all wait for tariff walls to crumble of their 
own accord, it will be generations before inter- 
national trade on any normal ‘scale is resumed 
again. . 

A start at barrier-razing must be made some- 
where and it can best be. made in bi-lateral 
agreements between groups of two nations and 
in regional agreements such as those embraced 
in Imperial preference. 

The Ottawa agreements are not in themselves 
sufficient to restore international trade, but they 
are the most important step in the direction of 
restoration of world trade that has been taken 
since the beginning of the great depression. 

Writing for the Empire Moyement Annual, Rt. 


Hon. R. B. Bennett, prime minister of Canada, | 94 


says of the Ottawa agreements: 


“The Ottawa Agreements do not discour- 
age greater ‘world markets. Rich customers 
mean our prosperity. But we created a frame- 
work within which the nations of the British 
Empire may expand their trade with one an- 
other without excluding the possibility of pro- 

moting the exchange of goods with countries 
outside the Commonwealth. 

“If the nations of the world are not able to 
decide on.a practical alternative to the doc- 
trine of national self-sufficiency, the countries 
of the British Empire can withstand the con- 
traction in international trade which must in- 
evitably follow, because. we are assured of a 

“wide field in which the trade of our respective 
countries may have the opportunity. . to 
expand.” 

What was started at Ottawa was not merely a 
movement toward the promotion of trade within 
the Empire; it was a movement.for the revival 


of international trade at large. 


WHY PRIMING THE PUMP FAILS TO WORK, 


ao. United States government has poured 
billions of dollars into public works and so 
tar has not primed the pump of business. Natur- 
ally the.administration has been wondering why 
its programme has failed and, according to the 
Whaley-Eaton Service, Washington, it has dis- 
covered that a great part of the money already 
spent has been wasted, so far as priming the 
pump is concerned, because the government has 
paid higher wages than the going rate. The 
effect’ has been to discourage, net encourage 
private construction. 

Washington is.now considering adopting the 
rule that, when any project is subsidized by 
the government,. the rate of. wages to be: paid 
should be less rather than over the going rate. 
Government subsidization of any -project im- 
plies an emergency.. Those who are aided by 
the subsidy should be prepared. and required 
to make concessions. In other words, the idea 
now is to provide an incentive for a man to seek 
private rather than public. employment. 

Washington-may find it politically very diffi- 
cult to apply this rule but it is a common sense 
proposition to which we might give consider- 
ation in Canada. If government assistance is 
required in an emérgency then those -who are 
the particular victims of the emergent condi- 


including relief works, a scale of wages higher 
than is paid on any other such work.,. Thus, the 
money appropriated covers a much narrower 
field than, it should cover and instead of prim- 
ing the pump. of private business,* the city’s 
intervention helps to clog it. 


MONETARY CO-OPERATION IN 
THE EMPIRE 
HOSE who favor the utmost co-operation in 
the economic policies of the Empire must 
admit the necessity of a certain degree of co- 


HE funniest movie we have recently seen 

was intended to be serious. Hon. Dr. R. J. 
Manion, minister of railways and canals, anc 
head of Canada’s new tourist movement, was 
billed as the leading player but an unwitting 
comedian stole the show. ~ 

When the tourist association met recently the 
news reel men turned out to let Dr. Manion 
speak to the Canadian public on the value of the 


tourist traffic. Standing at Dr. Manion's left was | 


@n unnamed gentleman who occupied the time 
during which the minister was speaking by 
searching his pockets for a match with which to 
ght his pipe; then by borrowfng a match from 
a bystander, finally, after some difficulty, got 
the pipe going. y 
Wherever film is- shown,.the audience 
finds his difficulties exceedingly amusing. When 
we saw the film the other day we heard only the 
first sentence of what Dr. Manion had to say. 
After that the audience was roaring with 
laughter at his neighbor and the address on the 
tourist traffic was wasted. ! 


. . 
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RECENT opening of tenders for $4,098,000 ot 
City of Toronto 3% per cent borigs worked 
out like a motion picture plot for a financial 


Some 30 financial men, mostly bond dealers, 
made up the audience, Enter the mayor, she 
finance commissioner and henchmen. 

“First tender,” says the mayor, slitting the 
envelope. A bid by a single bond house of 99.70. 
A “dark horse” bid. 

“Beats me,” whispers a large dealer to a bank 
man sitting beside him. “Beat you?” 

“Uhuh,” admits the banker. 

“Beat you?” the first dealer asks others. Nods 
and “yeps” are the replies. 

Meanwhile the mayor opens other tenders, 
calling off the bids, 99.5325, 99.519, 99.6837, 99.299. 


Nothing to beat 99.70. 


“Sixth tender,” says the mayor, opening the 
last envelope. “For bonds dated...buzz, buzz... 
we bid one hundred point one...no:..poin 
ught one,” reads the mayor. 

“Whew,” choruses the audience, at the “fancy” 
price. 

The winning bid is 100.01, the highest -in 
memory. i # 

Exit mayor, finance commissioner, henchmen, 
reporters (hustlihg). 


Sayings of the Week = 


“I cannot see myself as bargaining ‘against 
my men.”—Henry Ford. 
* = - 
“When a man is out of politics let him stay 
out,”"—Alfred E. Smith. 
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“The New Deal is trying to create a calf with A 


P. Warburg. ; 
* os 7 

“Hard economic facts will not obey the orders 
of politicians.”—Sir Herbert Samuel.” 


“Canada has won her way gallantly 
the depression.”—Sir William Clark. ~ 


oe * . ? 
“There is something greater than communism 


and that is freedom of the human mind.”—H. G. 
Wells. 


five legs.”—James 


C7 a 2 x 
“We consider capital an increasingly important 
factor jin the productive strength of our nation.” 
—Benito Mussolini. « 


“Financial wild oats have been freely sowed. 
It will be unavoidable to reap the harvest.”— 
Prof. H. Parker Willis, of Columbia. 

e + >* *« J 
en eae 1d reasonable compe- 
on—is recogn as a part 
of our economic eter "-Raeind Malan 
*. * ‘s 

“To plan for Utopias is to stop thinking and 
efforts to: attain Utopias are efforts toward 
chaos,”—Dean Wallace B. Donham of Harvard. 

- ~ @* ” ” 


“The hope 6f America and the world is to 
regenerate liberty with its responsibility and its 
gbligations—not to abandon it" — Herbert 

Oover. 


“What's going to alter our lives is probably 


& on ‘s 
“Freedom is the most ineradicable craving of 
human nature and without it peace, contentment, 
happiness, even manhood itself, are impossible.” 
—Jan C. Smuts. 
~ 2 a a 
“One is not sure that the Labor party would 
not make Sir Stafford Cripps the first Governor 
of the Bank of England.”—Rt. Hon. Walter 
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thetic products. They*have found, 
for example, a substitute for im- 
ported indigo and evolved nitrous 
fibres. But some vital industries for 
whose raw materials substitutes. will 
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SECURITIES 


Write for a copy of our 
Comparison of Public Utility Companies 


__ MSLEOD. YOUNG, Weir « Co. 
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Telephone: Elgin 0161 
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your Lawyer and our Estates 


Department. He will draw-your Will—we will ac? 
as Executor and Trustee. 


MONTREAL TRUST COMPANY 
Head Office 


Montreal 
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YOUR Western Offices: 
PROTECTION WINNIPEG — EDMONTON — VANCOUVER 


— 
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Magazine 
Governmen t debt is merely highly 
camouflaged individual debt—every 
citizen must eventually pay his 


Genius For Compromise 
United Empire 

General Smuts finds in the old 
world, in the Motherlands of Euro- 
pean civilization, that the great hu- 
man principles of individual free- 
dom and the free initiative of the 
{citizen are no longer sacrosanct. 
They are widely challenged and 
openly defied. The new tyranny, he 
says, is enticing youth into its service 
and the call today is for “a great 
counter stroke” ‘to save Western 


civilization. In another speech deal- 
ing mainly with the question of In- 
dian ref General Smuts refers 
to the British genius for compromise. 
The satirist may find in compromise 
a theme for ridicule. Philosophers 
for the last 2,000 years have known 
it for wisdom. The bulk of the 
world’s troubles today are due to 
extremes, whether of communism or 
of autocracy. The breakdown of 


democracy under pressure from its — 


extreme wing has led to dictator- 
ships, and dictatorships lead to 
tragedy. 


Ship Cattle te U. S. A. 

The first shipment of cattle to the 
United States from Edmonton in 
four years left Northern Alberta for 
Seattle recently, when ten cars of fat 
calves and finished steers were 
shipped. 


AEN 
_~ OPEN A SAVINGS ACCOUNT 


/ 
Deposited in such an account, ‘your money is just as readily 
available, grows by interest earned, and withdrawals for 


expenditures ‘are more carefully thoyght out., $1 opens an 
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Rents Advance 

ARKING the first break in a 

decline which dates from May, 
1990, the rental index of the Domin- 
jon Bureau of Statistics last. month 
advanced from 79.7 to 80.3. The in- 
crease Was more pronounced in 
workmen’s dwellings than those of 
medium grade, it is stated. Work- 
men’s dwellings showed an advance 


of one per cent over the May, 1934, | Fora 


figure, while medium priced dwell- 
ings advanced slightly less than halt 


} of one per cent. Workmen’s flats 


showed less movement than dwell- 
ings of other types. 

While this advance was only re- 
corded last morffh by the Dominion 
Bureau of Statistics owing to” the 
fact that the rental index is only 
revised in. May and October, the 
tendency has been. noted ‘in eastern 
cities throughout the summer 
months. The advances noted, how- 
ever, have chiefly been in medium 
grade houses and apartments. 

The rental index of the Depart- 


ment of Labour does not agree with: 


that of the Dominion Bureau of 
Statistics, average rent of a work- 
ingman’s house for about 60 cities 
being set at $5.52 per week at Oct- 
ober 1 as Compared with $5.54 at 
May 1. However, a large group of 
individual cities in the Dominion 
Department of Labour compilation 
report increased workers’ rents. 
a - s 


Add to Butter Surplus 

8 forks cold storage holdings of 

butter in Canada, a surplus 
which is creating concern among 
distributors, has apparently had no 
efect on production as the October 
make rose to 20,600,000 pourids as 
compared with less than 18 million 
pounds a year ago. Chief gains over 
zyear ago were recorded in Ontario 
and Quebec, the former gaining 24.4 
per cent and the latter 21.5 per, cent. 


Commodity Prices 


OW grades-of wheat continue to 
hold the spotlight at Winnipeg, 
an active export business: to the 
United States in feed grades being 
carried on. The fact that No 6 
Northern rose to 70 cents at the 
opening this week shows that thi 
business is profitable. ' 
After a steady rise following re- 
striction agreements which became 
effective about a year ago, rubber 


prices have lately shown weakness )\ 


both at London and New York. 

There has been little life in other 

commodity markets and price move- 
ments have been narrow, 
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Weekly Indices 


N.Y .Annalist ... 116, 106.6 
Fishers’ 79.0 9 163.6 


71.1 
$63.4 


B.S.) .. 13 
t Average, 1933. 


Monthly Indices 


U, 8. Labor (Sept.d 718 

» 5. r < 

Gt. Brit. (Sept.) ... 7 

Note: Indices on all’ base 1926 =» 100. 

except N. Y. Annalist which is 1913 = 100, 

British index is Board of Trade converted 

to 1926 base. 

Base of price quotations is as $ 
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Sales Higher — 


|GENERAL MOTORS LEAD 


Chevrolet ‘Leads: Individual 
Makes, Closely Followed 
. by Ford — Chrysler ~ 
Group Gains \ 


While sales ofnew p 
aan passenger auto- 
seasonally lower in October, the to- 
tal was the highest for the month 
since 1930. cides leading 
makes were in m same 

portion as in-the preceding manth 


ing to an analysis made by The 
Financial Post of figures compiled 
by Might’s Directories and published 
in Canadian otive Trade, 
Toronto. . 


Chevrolet added to its sales lead 
in October with sales of 588 cars out 
of the total for all cars of 1,977. Ford, 
Plymouth, Oldsmobile and Dodge 
followed in that order. Sales of Ply- 
mouth and Dodge were both lower 
than in a year ago. 


Sales of Leaders . 
Sales of leading makes in October 


for the past four years follow: 
October Sales of New Cars 
Eastern Canada 


588 
454 
156 

. 126 
- 14 
108 
100 

74 

58 


42 


Analysis of sales. by manufactur- 
ers reveals the increasing share taken 
by the “big three,” General Motors, 
Chrysler and Ford, in 1934. For the 
first ten months of this year, these 
manufacturers accounted for 89,4 per 
cent. of: total unit sales in. Eastern 
Canada as compared with 88.1 per 
cent last year and less than 80 per 
cent in 1931. Since last year, Do- 
mirtion Motors and Willys have 
dropped out of the market and their 
share has apparently been taken by 
the “big three.” 

Hudson Motors ranks fourth among 
manufacturers in 1934 and has made 
a much greater percentage gain in 
sales than any other producer. Its 
share of‘the market, however, is 
limited to just over five. per cent. 
Sales by manufacturers follow: 

Unit Sales of Manufacturers 


» ww & 
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Studebaker follows Hudson among 
Canadian-factories, sales in. 1934 be- 
ing 845 as compared with 663 last 
year, the 1934 figure being.only two 
per cent of the total market. _. 

Among the independents, only 
Graham and Nash and Lafayette had 
any considerable distribution this 
year, Graham sales being double 
those of a year ago. Nash was virtu- 
ally out of the market last year 
while Lafayette is & first-year car. 

Sales of all makes available, for 
the first ten months 


this year com- 
eo | | 


iw: 

Eastern Canada 
. Ten Months 
*1934 1983 


The relatively high level of business operations'in the preceding month 


was not quite maintained in 


October, The Financial Post business. index 


in its preliminary form receding from 989 to 98.7. The flow of base 


metals to external markets continued in heavy volume, 
showing considerable gain.over September.’ In the. 


and zinc 
divi- 


sion, meat packing and forestry were among the active industries, while 


textile imports dropped off and 
External trade showed further gain 
bright spots of the month. 


Foreign Trade 


the motor car industry was 


the 


in October, constituting one 
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October Business Gains 


Slight Recession Recorded by ‘The Financial Post 


Business Index — Financia 
to Further Recovery, However 


By SYDNEY B. SMITH 


Business operations were prac- 
tically maintained in October, The 
Financial Post index in its prelim- 
inary form being 98.7 as against 98.9 
in September. It is anticipated that 
final returns will detract somewhat 
further from this comparison.. Pro- 
ductive operations appear to have 
reached the stage of consolidation, 

Many phases of ,the’ financial 
background continued favorable 
in October. High-grade bonds 
receded from’ the extreme point of 
September but were quoted ata 
relatively high level, The banking 
factors were more favorable at the 
end of September, readily available 
assets and investment holdings 
reaching new high points in the 
history of Canadian banking. De- 
posits and current loans recorded 
advances and the bank and Do- 
minion notes in the hands of the 
public Were at high points for sev- 
eral years. 

Mining.—The base-metal mining 
industries were adversely affected 
by the decline in the prices of 
principal metals. The production 
and shipment of copper and zinc 
continued at a high level in Oc- 
tober. The outward shipment of 


960 | .opper in blister and intermediate 
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Offices, throughout Canada; also'in New York ond London. 


forms was 28,780,000 pounds, a 
decidedly active movement. Zinc 
exports at 29,080,000 pounds reached 
after seasonal adjustment,.a new 
maximum in the history of the 
industry. Nickel exports were 9,- 
307,500 pounds compared with 8,- 


248 | 909,300; but the gain was less than 


normal for the season. 
Gold exports and shipments to the 


o| mint at 260,000: ounces 


with 248,000 in September, the 


26 adjusted gain being nearly 4 p.c. 


Factors Favorable 


Shipments of: silver were probably 
retarded to take advantage of 
higher prices. The gain in asbestos 
exports was less than normal for the 
season. 


Manatecterthe,—- Despite _ 
greater activity in some lines su 
as néwsprint and meat packing, 
there was some recession after 
seasonal adjustment in manufac- 
turing production as a whole, the 
index dropping from 99.5 to 94.6. 
Foods.—Owing © thainly <:to’ the 
adjusted decline .in flour milling, 
the general index for food produc 
tion dropped from 100.8 to 96.6. The 
our milling was less than 
season, the total 


tured sugar. Inspected slaugh 
ings of livestock were much greater 


in .October. 
Tobacco.—Releases of tobacco for 
consumption were again iff heavy 


were nearly 449,000,000 co 
with 430,000,000, the index being up 


year. Leather boot’ and shoe pro- 
duction was at a lower point than 
in the preceding month. 
Textiles.—The index of raw tex- 
tiles for further manufacture made 
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extremely low level of September. 
Trade-After being off in Sep- 


tember, schactter teaeen a gain, | 


the index moving up from 67.0 to 
68.7. The continued advance in 


*| manufactured 
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Review Your 
Will? Why? 


In view of constantly changing 
conditions—business, personal 
and family relationships, aswell 
as in financial affairs—it is ad- 
visable to review your Will peri- 
odically. Such reviews usually 


Led by Grains and Textiles 
Lower prices for graing and some 
goods, particular’ 

textiles, accounted for the decline in 
the wholesale price index in October 
to 71.4 from 72.0 in the previous 
month. The decline in 

fatm products, however, was not as 
great as that in manufactured goods 
with the result that the spread in 
these two indices was narrowed to 
12.1 points. A year ago the spread 
was 20 points. 


Best gain of the month was made and eggs being more than sufficient 
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TORONTO, CANADA 


Sterling Money 
Orders sold by this 
Bank may be cashed | 
at current rates of | 


exchange in al 
countries. 
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Use Imperial Bank 
of Canada Money 
Orders for safety and 


| Cepltal and Reserve $15,000,000 
BRANCHES. THROUGHOUT, CANADA 
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G. S. HOLMESTED 
Licensed Trustee in Bankruptcy 
Liquidater, Receiver, Ete. 
MeKINN ON BUILDING » 


in “hides ‘and. skins, milk | wool. The index ad 
to 70.4. ; 


ECAUSE it meets so many of the 
needs of industry, the Westing- 
‘house HS Squirrel-Cage Induction 
Motor is constantly relied upon in 
every industry . . . automobile plants, 
steel mills, pulp and paper mills, 


cement plants, textile 
a few. 


mills, 


to mame 
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You can be sire of the electrical end 
of your production with Westinghouse 


TORONTO, ONT. 
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Canadian animal products, price{to offset declines in livestock 
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|| Price Spreads Enquiry 
Goa and Candine Wil Likely Bo Probed 


‘gow 
Dec; 14. ATHENIA 
la passenger fleet on 
d ic now offers you the 
widest possible choice of routes, 
rates, and dates of sailings to 


Ask about our Winter Cruises to 
Nassau, | West jindies, Mediter- 
ranean, Around the World. 


_ Apply to your local agent or to 


CUNARD WHITE STAR 


ANCHOR LINE ~- 
_ BIL Bax Street (Eigin $471) Toronto - 


NEW YORK HOTEL 


The 

’. DELMONICO, 
exceptionally 
well-located for 
both business and -social 
) interests .... An unex- 
} celled residence for the 

i day, week or month. 
Single Rooms from $4 per day 


} Double,Rooms from $6 per day 
Suites from $8 per day 
DELMONICO RESTAURANT 
INTERNATIONALLY FAMOUS 


HOTEL 


atk ‘Avenue at 59th 
NEW. YORK 


” WINDER RELIANCE DIRECTION 


} | DELMONICO 


Winnipeg’s Newest Hotel 


The Marlborough 
In the Heart of the. City 


Fireproof Construction 
European Plan 


Rates in Keeping with the Times 
220 Roems 


JOHN D. GILMOUR 
(B.8c.A., B.8e.F., Toronto) 
CONSULTING 
FOREST ENGINEER 
QUEBEC, P.O. 

Member Executive, Pacifie Legging Con- 
Same hea Sore 

neers, lor Member Society . of 
. American Foresters. 
Long experience in organiza- 
tion and management of large 
pulpwood-logging operations. 
Available for any logging or 
timberland problems. 


) ELY LIMITED 
E Clothier & Furnisher 


Three stores in Toronto 


the ae week follows: 
ed Distributing 


Fred Page Higgins & Co. char- 
tered accountants, introduced their 


of the individual reports. Altogether, 
their investigation covered 25 chain 
organizations, in the five and 10, 
drug, grocery, candy and specialty 
fields, 

F, P, Higgins described the chain 
system as a highly organized, well 


service of bringing them together, 
but largely on its own terms. |He 
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produced figures to show the rise in| 700 common of $100, $1,970,000 first-| Ontario Paper 


chain store sales while other pro- 
ductive enterprise was declining. In 


mortgage 6's of 1940, owned by 
Green. 


140,000 ‘cords. In a 
pany plans to purchage 25,000 to 


1928 there were 197 chains operating |* Sales in 1933 totalled $5,565,264, | 000 cords from the outside marke 


in Canada through 2,668 stores; this 


ten-year average $4,300,000, maxi- 


year there were 1,158 chains with | mum $7,340,000 in 1929, Operates 49 | 1935. 


9,873 stores. \ 
In the grocery field there were 70 
chains, 2,230-stores, in 1933 with total 
sales_of $124,406440. About .72 per 
cent of business was done by 10 


stores throughout Canada. / 
Gross profit in 1933, $1,784,859. 
This was 47.21 per cent-of cost and 
32.07 per cent of sales. 
Net loss in 1933 was $270,736.. Only 


Run at Capacity 


bia, plans on purchasing 140,000,000 
ft. of logs, or. sufficient to run the 


chains having more than 50 stores| recent profit was in 1930 of $334,322. | plant at capacity. 


each. 
Sales Down, Profits up 

While sales of a group of six large 
chains had declined during the past 
five years, net profits were shown to 
be greater and dividends increased. 

Nine methods of obtaining trade 
discounts were explained. Briefly, 
these were: cash discount; trade dis- 
count; quantity discounts, carload al- 
lowance (freight.differential); quota 
allowances; advertising allowarices, 
service allowances; introductory al- 
lowances; freé goods. Only quota al- 


any extent. Manufacturers were 
opposed to trade discounts but were 
helpless to prevent their use. 7 


Store managers are paid on a per- 
centage of net profits basis against 
drawing account. Salaries range 
from $30 to $70, average $43. 

Full-time male clerks average 
female $11.50. About 950 of 1,331 
ployees, are part-time.. Average 
cents an’ hour. 

Inventory remains. about $1,000,- 
000. About 95 per cent of goods sold 
are purchased in Canada. 

United Bc. to $1 
United 5c. to $1 Stores of Canada, 


ferred of $100, 750 common of $100. 
No common\dividend paid, prefer- 
red paid to date. Operates 14 stores 


Alliance Paper Mills, at Merritton, 
Ont., are not operating their limits 
in Gaspé during this season but plan 
te purchase a small amount from 


“ / 
> ‘ ong sant 
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cut 


Gross profit on sales in grocery | in Quebec Province and 1 in Ottawa. mon 
field averaged about 21 per cent; in| Sales in 1933, $636,223. Gross profit | 4,4 wor 


drug field 32 per cent; in variety 
field 40 per cent, based on experience 
of representative chains. 

One case of earnings of $4 a day 
for a manager was quoted and wages 
of help as low as~10 cents an hour. 
Managers’ wages, however, reached 
a high of $600 a week, help $35. 

Woolworth Co. 

About 78 per cent of goods sold in 
Woolworth stores in Canada are pro- 
duced in Dominion, eight per cent 
in,U.S.A., 14 per cent in U.K., Europe 


ONTARIO SEEKS 
UNIFY SERVICES 
TORONTO AREA 


|Metropolitan Tax Area 
For Fire, Police, Under 
Consideration 


Proposals to form Toronto and 
surrounding municipalities into a 
metropolitan area for unified ad- 
ministration of certain municipal 
services are being considered by the 
Hepburn government of Ontario, it 
is reported on reliable authority. 

#ion. David A. Croll, provincial 
Minister’ of Municipal Affairs, and 
J. A. B. Gray, one of the new chiefs 
in the still-embryo department, are 
understood to favor the proposal. It 
is suggested that legislation may be 
introduced to consolidate cértain 
municipal services, and taxation for 
such services, over the whole To- 
ronto metropolitan area, whether or 
not the city of Toronto approves. 

Encouragement Given 


The Department of Municipal 
Affairs has had some encouragement 
from creditor interests regarding the 
scheme, The Financial Post. is in- 
formed. It is felt, for instance, that 
—_— and fire protection could be 


$186,452, being 41.5 per cent of cost 
and 29.3 per cent of sales. 

Net profit of $2,195 in 1933, loss of 
$8,101 in 1932. 

Store managers on salary of from 
$25 to $40, average $31.50. 

Full-time male help average $7.34, 
female $6.78, for 62%-hour trading 
week. Many part-tim 

“Dominion Stor 

Features of evidence. concerning 
Dominion Stores appear elsewhere 
in.this issue. 


on the ground that the city’s services 
for “police-and fire protection -and 
education are less costly, and that 
its contributions would be greater, 
than those of neighboring munici- 
palities. _ 


Montreal Commissic mmission 


MONTREAL.—Metropolitan Com- 
mission of Montreal has redyced the 
average interest rate to 5% per cent 
charged the suburban municipalities 
to 4% per cent. The new rate will 
affect borrowings by the suburban 
municipalities totalling $4,622,000. 

The new average interest rate will 
prevail until the commission actually 
goes into the market for the $1,000,+ 
000 loan authorized on July 18 last, 
when the rate will be dependent 
upon the interest cost of that loan. 


aided municipalities totalled $144,- 
000, being a reduction of $12,000 dur- 
ing the month. 


more than their 
Donnacona 


this season, 
20,000 cords in 1933-34. 


HYDRO SALES 
SECONDARY LOAD 
ARE, INCREASING 


October Shows 20-minute 
Peak Higher for All 
Five Systems 


Hydro-Electric Power Commission 
of Ontario reports. increase in total 
primary and secondary load of 6 per 
cent in October over the same month 
in 1933 as measured at the maximum 
20-minute peak horsepower. There 
were increases in every district of 
Ontario also in*primary 1 
Thunder Bay whé 
cline of 9.1: per 
mary and secondary = 
crease even in Thunder Bay district 


creased to 

per ctnt to 91,716 horsepower; there 

was no secondary load in October, 

1933, but 30,107 horsepower second- 

“The totale ct - under the 
on -for October of 
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Current assets veereee 
Current liabilities .... 


84,761,365 80,811,580.,3,949,776 
; = ‘ Working capital weorce 
ov +nee 88,007,832 70,111,608 9,796,229 | Ratio ...... pentoenss 
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The General Electric Oil Furnace employs a new;type 

Burner that is not only clean, quiet and odorless—but 

also remarkably economical. Savings of from 10% to 

37% on fuel bills are made possible by the new 

“impact-expantion” atomization of oil. The flame is ° 
projected downward, so the gases must go down, and 

up and down again before-reaching the flue. This 

traps all the heat within the furnace. 


@ABOILER . . 


Built of welded steel, to'a special design, the Boiler of 
the G-E Oil Furnace is so constructed that 95% of the 
surfaces’ exposed to heat are “water backed”. As a 
result, practically all the heat generated in the furnace _ 
goes directly into the water. 


© AUTOMATIC CONTROLS 


Complete, all electric, sensitive controls perform every 

. detail of operation — with the result that the home 

heated by a G-E Oil Furnace enjoys controlled tem< 
_ ” perature without the slightest attention. 


e HOT WATER SUPPLY 


An amazing feature is that all the year ’round, the G-E 
Oil Furnace supplies plenty of hot water for\the kit- 
, then, laundry and bath room. Yet the cost is less than 
_ any known typé of domestic water heater. l 


‘Find out first-hand what it means to you in comfort 
, and cost, to have burner,, boiler, automatic controls 
and hot water heater, all built and guaranteed by one 
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| HANSON BROS 


_ Government; Municipal 
Public Utility and 


Industrial Bonds 


255.ST. JAMES ST.; MONTREAD 
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336 Bay St, TORONTO 


_ in one co-ordinated unit 
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_ MUST BENNETT ACT? _ 

Canadian National Railways| 

Has Never Yet Paid Way and |. 
Today Ignores Economy 


.. gp pee 
me : 
~~ 
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(CANADA'S government-owned railway is not carrying out the Dutt 
report . 


When three new trustees were appointed to manage the Canadian 
National pawnres a wie dive absolute power to utilize any 
measures, nO ma severe in their terms or drastic in their 
tion, to make them pay, ete 

The Duff report cited a number of reasonable ob Two 
here be mentioned: ‘ er oe 


“The management of the National Railways should be eman 
top saa ew " — pr prrenpen a " » oe 
ea en a economies which will bring ~ 
dens of the national: system within reasonable dimensions ond entuz 
tively check extravagant and costly operations.” ; : 
These objectives were implicit in the railway legislation of 1933 that 
brought the new board of trustees into being. To enable the trustees 
to do the job of cutting costs on the C_NiR. they were ‘given what the 
Duff report further recommended—“any and every power and authority 
necessary to enable them to administer the property and operate the: 
system and every part thereof.” 
The Duff commissioners realized that “the urgent need of discover- 
ing means of reducing the large railway deficits was a primary factor in 

; causing the Government to place upon (them their) ‘onerous task. 

» Now, only two years after the publication of the report, the.“urgent 
need” is being forgotten by the public. It is being forgotten by the 
trustees themselves, less than a year after they have taken office, as is 
shown by the public disparagement of economy uttered by Hon. C. P. 
Fullerton, chairman of the board. 

The suicidal and bankrupting policy of the Thornton régime, of wait- 
ing _ prosperity to turn up and solve the railway problem, is being 
pursu is 
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What Our Railway Losses Have Totalled 


CS ee to stop once in a while to figure just what the 
Canadian National Railways is costing us. 

But before setting’ these truly alarming statistics down.in brutal 
nakedness, a word of warning must be given. More than once enthusias- 
tic politicians have quoted figures to show that in such and such a “nor- 
mal” year the C.N.R. made a profit. What they mean is that, in some 
peak year of decidedly abnormal income, the railway earned enough to 
pay interest on its bonds in the hands of the public. Twice only has it 
done this. But it did not pay its way merely by doing that. Never once 
has it cost the taxpayers less than $28,000,000 in a single year. And this is 
what the taxpayer is interested in. ~ 

The polite fiction that the railway should not be asked to earn inter- 
est on the Government’s investment in itis a widely held fallacy. The 
argument is-usually: buttressed with the statement that the Federal 
advances represent past deficits. This is simply inaccurate. A large part 
of the Government’s account is for advances to finance new capital 
expenditures.’ On the other hand, a certain proportion of the so-called 
“bonds in the hands of the public” were sold to pay deficits. 

The two kinds of interest are the same. Whenever the railways fail 
to earn enough to pay both, the taxpayer has to dig deeply down into his 
pocket or her purse and pay the deficit in the form of income tax, sugar 
tax, gold tax, cheque tax, or some other kind of levy. 

Here,’then is the record of failure: 


the two whether the 
in London, Cape Towh or Buenos 
Aires. On. 


Fifty Years With Firm 

On Thursday, November 22, direc- 
tors, sales force, management’ and 
foremen of Cockshutt Plow’Co. will 
honor the man who has just com- 
pleted fifty years of unbroken *ser- 
vice with the firm, Colonel the Hon. 
Henry Cockshutt, former Lieutenant- 
Governor of Ontario. To write of 
the company one must write of the 
head of that firm and when that is 
done inevitably will creep in a‘ lot 
of other matters, : family 

current and past 

problems, : and - world questions.he: 
cause Col.Cockshutt has led.an 
tive life which has taken him. 
miles ‘from. the little city where he 
was born, but to which he invari- 


ably returns. as 
y noted, 
came from 


As we have. 
paternal gran 
Yorkshire, but the grandmother’s 
family originated in Lancashire. 
Her father had been a partner in 
the law firm of Cobden and Foster. 
This particular Cobden’s christian 
name was Richard, and he later 
achieved more than local or aunt 
porary fame by his successfyl 
against the English Corn Laws. 
Link With Cobden 
Whether Richard Cobden’s anti- 
protectionist feeling was erred 
to his partner one does not know, 
but at‘any; rate it does not seem to 
have been imparted in any large de- 
gree to the partner’s descendants. 
“My father,” the Colonel told me 
in Brantford the other day, “always 
called: himself an Independent and 
always voted Conservative.” “I, on 
the other hand, have always called 
myself a Conservative, and aside 
from the time when I supported 
the Liberal party, have always voted 
Conservative and for the tariff.” 
, Successful Merchants 


Colonel -Cockshutt’s grandfather 
and later his father carried on a suc¢ 
cessful general merchandising busi- 
ness in Brantford. They bought and 
sold lumber, wheat and other. prod- 
ucts of the new settlement. They 
made money and were not afraid to 
invest_it a iz. The grandfather 
and* later the father accepted the 
role of :general adviser tothe’ com- 


Gross Operating Net Profit and 
Revenues Loss Deficit 
198,900,000 $ 55,300,000 
236,700,000 80,500,000 
228,700,000 69,900,000 
234,100,000 57,900,000 


253,100,000 51,700,000 
235,600,000 54,900,000 
245,000,000 41,700,008. - 
266,200,000 29,700,000 
274,900,000 36,700,000 
304,600, 33,400,900 
290,500, 46,200,000 
250,400,000 74,200,000 
200,500,000 99,300,000 
161,100,000 101,300,000 
148,500,000 97,700,000 


$3,528,800,000 $930,400,000 

This is the real deficit including the-deficit-on eastern lines and all 
other charges against the railway’s surplus.’ The railway’s accounting 
system has changed time and again, making comparison. difficult and 
confusing to the average taxpayer. In this table an attempt has been 
made to reduce all the figures to a similar: comparative basis, the basis 
being that used in the last annual statement of fhe comipahy. Practically 
all the quoted “deficits” of the C.N.R. fall short of. the real total by many 
millions of dollars due*to the failure to, include impertant/items that 
cannot properly be ignored. ? 
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1921 
1922 

After Consolidation: 
1923 
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1926 

1927 

1928 

1929 

1930 

1931 

1932 

1933 
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Losses on an Appalling Scale ..-....---..:-- 


HESE figures show that since the war, Canada’s government-owned 

Tailways have lost $930,000,000, a sum which the.1934 losses will bring 
to over a billion dollars. $4 ee e 

It was to cut these deficits—to cut them deeply. and quickly—that the 
three trustees were appointed. It was to ensure that no divisions of 


gave the chairman the deciding voice in every policy, even against the 
other two trustees; and addifionglly that the operating head of the line 
should “report and be responsible to the trustees and to them alone.” 
It was to take full advantage of co-operative measures that both rail- 
ways were, “for the purposes of effecting. economies and providing for 
more remunerative operation, directed to attempt forthwith to agree and 
continuously to endeavor ta,agree ‘oo Ott. ** rit Se 
Two questions arise: , . 
First, have the C.NpR. board, or has the chairman, adequately 
undertaken measures of economy in the C.N.R.? _ . 
Second, has any serious attempt to agree on co-opergtive measures 
been made? ‘\ 
The evidence is against both suppositions. 
No real survey by an independent outside group of experts has yet 
been made of C.N.R. operations. be ie 
Expenses have not been cut substantially. There have been savings; 
nothing on a large scale. r Ke Sa ; 
Co-operation, as we demonstrated last week, has been almost a dead 
issue so far as results are concerned. ‘ 


If Fullerton Fails, Then Bennett Must Act : 
|X SHORT, Judge Fullerton and his fellow trustees have simply main- 
tained the railway problem at the gravely unsatisfactory “status quo.” 

On tnefr record to date, they are failures. 

They can quickly change their policy of inaction. It would not take 
them more than two hours to reread the Duff report, the Canadian 
National-Canadian Pacifi¢’ Act of 1933 and their letters of appointment— 
and get to work. ; ‘ 

Their first step should be the one that The Financial Post has previ- 
ously urged; to hire a group of outside experts, possibly the same peoplé 
who reported on railway economies in Great Britain when the com~ 
Panies there sought to achieve a drastic cut in their costs. These experts 
would be told that they were to ignore all questions of politics, sectional 
Pressure, etc., and to concentrate on the one end of showing ‘how 
expenses could be cut, through internal economies and co-operation 

i C.P.R. Then, with this report before them, the trustees sliould 
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their responsibilities. In that case they must be removed. is 
They can ke removed only upon an address of Parliament. This puts 
it up to Mr. Bennett. eee. E 


out the same way—and stand or fall in the effort. 
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the same implements at lower 
abroad than in this country I asked 
Colonel Cockshutt about it. 
.“Nonsense,” he ejaculated, “we do 
not sell implements abroad lower 
than in the domestic market. In 
this business we can build as good 
implements as any other, and are 
able to sell to the world, but we do 


Colonel Cockshutt has decided 
views on labor generally. He is ab- 
solutely opposed to general schemes 
of relief which provide fos the util- 
ization of hand labor in place of ma- 
chinery. “Machinery is here, to 
stay,” he anit, “ond should be used 
wherever possible.” 

In his own firm it is possible for 
any of the employees to buy shares 
in the company.’ There is a general 
system of group insurance with sick 
benefits. The old employees are al- 
ways considered, and any of the men 
can pool their purchases of fuel. 
That his general treatment of labor 
has been satisfactory is indicated by 
the fact that during the fifty-seven 
years history of the company — 
has been only one strike, and tha 


’ Cockshutt 

successive stepS) decision of the directors which 
through the various factory depart~| made fhim chairman of the board 
ments Colonel Cockshutt then b€-/and Gordon Cockshutt, who became 
came a salesman, and went out OM/, director in June last, the new 
the road. In 1888 he was made president, 
secretary~ , and his twenty-|" «here will be no change in the 
fifth year found 
director 


benefit of our present protection 
would have. shown up long before 


him as managing | »snagement,” stated Colonel Cock- 
, / shutt, “this is.simply a preparatory 
Grows With Plant 


cam good common 
Cockshutt Plow. Co. grew. 
The of the 
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Maple Leaf Milling ‘Gos 
Earns Cash’ Bond val 


hatte: Report - Shows 
‘$8,610,525 Written Off 
Capital St Stock 


EXPORTS SLUMP ; 


Total Assets Reduced to 
$12,878,493 From $17,- 
- 106, 158B Reorgani- 
zation 


Net earnings of gs ot Maple Leaf Mill- 


ing Co. and wholly controlled sub- 


“*’ | sidiaries for the year ended July 31, 
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_ Northern, Bictelas Company | 
. Limited 


- Incorporated. 1893 
ESTABLISHED GRAIN FIRM IN CANADA 
‘OF CONTINUOUS PUBLIC SERVICE 
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‘Per Cent Increa 
: ’ Previous 


iwales were slightly 
being six p< 
the first ten months of tlie 
gales. are only 1.0 pe! 
the corresponding figu 
year. Cumulative sales 
been $306,160,000. 
Maritimes Improve 
provinces, Manitoba, a 
By Maritime Provinces all s! 
ini October as compare 
' Newfoundland w 
: slump was in 
where sales 
ow! the same figu 
All provinces showed ; 
smn October sales as co! 
the previous month. T 
apply however to the 
total. 


Post readers who use the 
for comparison each 
Pete particularly tl 
totals for the first 
of 1934 were rece 
the Bureau to ex 
of annuity and pensi' 
Goat? figures fol 
(tA) Sales By Provinces 
Oct, 1934 a. 1934 
. $ 
asses 2,047,000 1,542,000 2 
eereere 1,299,000 1,038,000 
sesses, 1,362,000 980,000 
oreeree 2,008,000 1,256,000 
eeeeeee yen 10, 701,001 


‘UNITED GRAIN GROWERS LIMITED 


and Subsidiary Companies 

- Consolidated Ralanee Sheet, July $1, 1934 
io ASSETS 
on Hand’, 


ve 
eee eteee ooweoee Tee dese eveceeesesee tebe 


Ks 


9,404,000 8,610, 00% 
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and would allow an export 
Lae of only about 70,000,000 


the 
without such regulariza- 


Bearish Propaganda 
Meetings of the committee have 

been marked in the 

ance of a good d P 

on the subject of over-supplies of 

bard and some tradefs profess to 

e bearish 
ilar statements within 
or so. This is 


i 


been ardent advocates in the 

of the idea of international wheat 
control; a control which would be 
exetcised to keep European coun- 
tries from going outside of Europe 
for’ wheat supplies until they had 
exhausted the possibilities of sup- 
ply aon countries within that con- 


A. - Dunning 
states in the report that “continued 
decline in volume of flour exports 
during the year intensified competi- 
tion in the domestic market. The 
company’s plants,” he says, “were 
maintained in good conditien and 
charges in connectién therewith 
were included in operating ex- 
penses.” 

Cash Interest Covered 


The income account shows that 
after all deductions, the portion of 
bond interest payable in cash was 
tiearned. Due to the deduction of 
er for the portion payable in 
class A shares, however, & net de- 
ficit of $184,043 was realized as 
follows: 


Income and 8u 
Years End 


Account 
July 31 
1934 


But the general disposition is to| t,come 


regard the current meeting as prob- 
ably the last that will be held of.the 
international committee, if fgr no 
other reason than that the prepara- 
tion of any formal report on the 
working of the agreement could not 
avoid pointing out in plain terms 
that Argentina had broken it, and 
that presumably nothing would be 
gained by such procedure. 
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adore ‘Principle But 
+ Want Federal Grain 
Board Now 


From Our 
e ene oe in 
meee the Natural Products 

act, the Saskatchewan Wheat 
Pool through its delegates at their 
‘@nnual meeting decided the present 
World situation was not stabilized 
‘Butticiently enough to allow them to 

wt advantage of the act. 
Z ‘Until the world situation returns 


TO EXPORT FEEDS 
TO UNITED STATES) z=: 


From Our Own C 

OTTAWA.—Final reports of the 
feed and fodder conditions in Mani- 
toba and Saskatchewan received at 
Ottawa this week alter the situation 
with 
States’ 
are to the effect that there is no sur- 
plus of either feed or fodder avail- 
able for export in Saskatchewarr and 
that only small quantities can be 
spared from Manitoba. 

This means that if the United 
States is to. draw on the Dominion 
for the drought area, the purchases 
will have to be made in Alberta. 

It now appears that the United 
States’ authorities will either have 
to pay more for the feed and fodder 
or forego purchases in this country. 


Own 
WASHINGTON,. D.C. — At the 
moment, the estimated needs of the 
principal drought areas in the U.S. 


o North Dakota, 500,000 tons; South 
Dakota, 500,000 tons; eastern Mon- 
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*Portion payable in cash. 
*tPortion of interest to be satisfied by 
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be deducted a net amount of $569,- 
375 for reduction in stated value of 
shares held by subsidiaries, This 
leaves a net write-off of capital 


The deficiency in wor 
was reduced to $727,921 in 1 
$1,877,922 in 1988, chiefly by 
sao | Ting $1,993,700 of bank loans to 1938, 
Comparison follows: 


Bond interest, ix 
eight | | 


months, $59, . 

The addition to surplus of $645,925 
realized from reduction of capital 
made up nearly the entire balan 
remaining in this account. Capi 
stock was written down from §4,- 
430,000 in 1933 to $250,100 in 1934, a 
slash of $4,179,900. From this must 


tana and Wyoming, between smaee 

and 300,000 tons; a similar amount in 

a altogether, about 1,500,000 
ons. 

Alberta claims to have available 
from 380,000 to 50,000 tons of first 
class hay, some 300,000 tohs of oat 
and barley straw and up to 1,500,000 
tons of good green feed wheat straw. 
But, as stated before, transportation 


is the S foo Wi yooh Sean 
e feed. With good man- 


bulk of 
agement in the and trans- 
e US. de- 


portation, officials —in 

partment of agriculture, however, 
aré convinced that a large share of 
it can be delivered at oe 

it suitable in eastern Montana 

the Dakotas, the hardest hit area. 
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The are sheet further reflects 
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bond discoun’ 


es ‘resulting from the re- 


Among the assets, 
and business exten- 


sion expenses were wiped out, So 
was the total investment in Do- 


NORRIS GRAIN COMPANY . 


LIMITED 


WINNIPEG AND TORONTO 
PRIVATE WIRE SERVICE - 


GRAIN AND 


Represented by-NORRIS GRAIN CO. at 
London, Liverpool, Chicago, New York, Toledo, Kaneas City 
SBeBeeaeneseaeanadaeaa a 


ee ee COMPANY LTD. 
Designing Engineers and Contractors—Alll Classes of 


are in capital stock. In 1933 the A 
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advances secured 
after providing for 
Inventories - 


as determined and certified to by responsible officers of the Company: 


Grain $5,285,748.69 


peated. ie ta oa egany sawtits ats te ond are storage tickets, a3 
asane™ Coal and Sundry Merchandise Seb echeebeceesteateessbesense 
Investments: nai: snibindinn , edi. athlon 
fee saat ee 
ate i 
nana and Expenses Ln eee enberrccereonresscscevosessearegaes 
o¥ oes 1948, par value 


cs “B* dus 1990, Pat value $ 4480000 at cost of teat 
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499,290.22 5,718,978.91 
Snorer 


$ . 65,775.80 
S00 8 


$ 263,466.06 
62,067.90 


$ 235,783.75 


- $10,897,068.23 
largest balance sheet changes Fee 

_ 4,046,798.55 

$6,790,200.67 

106,880.56 
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"60,000.00 


setbe epaid’d cavnendecoctnceeenede’ ee 
Cem eeesceeneeeederesaceees, . 
cadeccenesdsosocacessesénee 

ee ee ec eeeteseeeresesteoeessoese 


Selous, 
teas Soe Interest _ 
pelaimed vidends pad years Sh ens tees cob eeesweseseeee senate 


Divi end declared paya September 15, 1984 eetaceoseravestoeses 
Dominion, Provincial and other taxes eeeetee Sivixieretiiri tri iititt ss 


Funded and Mortgage Debt: ’ 
Past Mortgage Sinking Fund Twenty-Year Gold Bonds 
Authorized . cee ee ere eeeeeesesees $7,500,000.00 


Series "A" 5 juftapriesnis. 
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4,871.34 
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cant,/ due Su 
per wo due May 


750,000 
$3,750,000.00 
$4,500,000.00 


Bonds Redeemed and Cancelled through Sinking Fund: a 
°B* 10d Bonds * 30.000 20 858,000.00 


- ——maepemee 


SPHERE CTH O CHT ERE OME TEER E eee eeeee 


Sebdtvebesecccece eerette 377,450.00 
sia srerecesr ane. Sewanee $3,293,900.00 
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6,515,520.17 


6,957,159.23 


———$ 4,825,102.24 


y Months, 19 
1933 


“8 


$ 
29,928,000 
28,095,000 
31,763,000 
30,591,000 
31,916,000 
34,114,000 
32,165,000 
29,749,000 
27,443,000 
33,434,000 
36,061 00% 
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Figures 
) biisiness by 19 companies having 


at Jan. 1, -1934, 91 per cent of 

) business in force in Canada. Fig 
fesent both Canada and New! 
ané are prepared by the Sale 


~) Bureau, Hartford, Conn. 
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"Rule on Classification 


of Part Sprinkler Ris 
Partially sprinklered risk 
‘be segregated irf reporting 
‘the department of ‘insurances 
the sprinklered portion 
in the sprinklered 


~ tion and loss on the other 


under the classifica 


propriate to the nature 
it is announced in the rec 


lished annual report of 
'minion department of ix 
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271,911.25 


46,793.55  ° 
790,269.67 
06,889.56 


60,000.00 
6,957,159.23 


Sos? 


4,825,102.24 


,000.00 
7,359.31 


293,900.00 
39,528.92 


54,371.08 
10,282.22 


43,689.53 
528,197.71 


Rcates from the deposit- 
r om 

taken up eee 
srawn up 6o as to 

panies according to 


Auditors, 
, 31, 1934 
$963,880.58 


05,691.55 


$216,284.39 
560,350.10 
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INSURANCE SALES . 
GAIN SEASONALLY 
DURING OCTOBER 


Twenty Per Cent Increase 
. ' Over Previous — 
Month 


of paid for business 


4 ' ies of annuities and pension bonds 


were $31,342,000 in that month, ac- 
cording to Sales Research Bureau. 
Compared with a year ago the 
r sales were slightly lower, 

the difference being six per cent. 
for the first ten months of the’year, 
total sales are only 10 per cent 
below the corresponding figure for 
. Cumulative sales to date 


BD re been $306.160,000, 


‘ Maritimes Improve 


bec _ provin ~s 
$2,300,000 below! the same figure last 
year. All provinces showed 
gains in October sales as com 
with the previous month. 
not apply however to the New- 
foundland total. 

Post readers who use these fig- 
pres for comparisén each nifonth 
should notice particularly that the 
monthly totals for the first three 
months of 1934 were recently re- 
yised by the Bureau to exclude all 
gales of annuity and pension bonds. 

Comparative figures follow: 

(A) Sales By Provinces 
Oct. at Sept. 1934 Oct. 1933 


$ $ 
«++» 2,047,000 1,542,000 2,157,000 
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- 9,404,000 8,610,000 12,156,000 

«» 774,000 719,000 737,000 

- 1,130,000. 896,000 1,015,000 
91,000 
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31,342,000 26,123,000 34,534,000 
Total sales: 
Ten months, 1933 ..:......... 
RODS ok axteiiecs 


Petes eeweee 
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$ 
29,928,000 
28,095,000 29, 
31,763,000 
30,591,000 
000 31,916,000 
34,114,000 


32,165,000 
29,749,000 26,659,000 
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and are prepared by the Sales Researc 
Bureau, Hartford, Conn. 


Rule on Classification 


of Part Sprinkler Risks 
Partially sprinklered risks should 
be segregated irf reporting losses to 
the department of insurance, loss on 
the sprinklered portion being re- 
ported in the sprinklered classifica- 
tion and loss on the other being re- 
ported under the classification ap- 
propriate to the nature of the risk, 
it is announced in the recently pub- 
lished annual report of the Do- 
minion department ‘of insurance. 
This system has been adopted, it 
is stated, following consultation 


Insurance for | 


J urisdiction B 


If Governments Co-operate 


a 


Struggle 


long, bitter battle 
insurance jurisdiction in 


The. opinion was expressed in the 
presidential address of the associ- 
Rrart read to the mocting by Ford 

» Kumpf:in the absence on account 


good |. 
did 


insurance legislation to make more 
certain that the legislation con- 
forms, to the utmost, with the legal 
limits as they now appear to be 
fixed by the Privy Council deeision 
of October 22, 1931, and that the 
conflicting claims of certain groups 
of British and foreign insurers are 
reconciled. 

“It. is a matter of satisfaction to 
report that there is evidence that 
the legislation is now not unsatis- 
factory to th€ provinces and that, 
apparently, it set#les the disputes 
which have been carried on for 
many years with the Dominion De- 
partment of Insurance and certain 
groups of insurers. 


New Life Director 


HON. CHARLES McCREA 


Recently elected a director of the 
Imperial Life. Assurance -Co., 


with the companies. The secsotton 


was raised in acute form in 1932, fol- 
lowing ‘the Port Arthur Pulp and 
Paper Corp. conflagration. Loss in 
this fire amounted to $2,000,000, less 
than 15 per cent of which represent- 
ed the mill buildings, the sprink- 
lered portion. 


AMUTUAEL COMPANY 


Head Office: 
Toronto, Canada 


MERICAPR 
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ALL PROFITS FOR POLICWHOLDERS 


WITH PROFIT 


QE 


Twenty-Three dollars per thousand in paid up insurance ts being 
added this year #6 every Prudentia! of London whole life policy. 


4s @ bonus fo the essured. These 


lowest net cost policies in Canada. 


“with profit" policies are amongst 
Is your insurance oe 


. Money for your estate as well as affording the soundest protection 
The Prudential of London, England] can show many reasons 
it should be the company ef your selection when buying insurance, 


whether it is— 


LIFE — FIRE o CASUALTY 


THE 


PRUDENTIAL 


ASSURANCE COMPANY LIMITED: OF 


LONDON ENGLAND 
Head Office for Canada: 465 $t. John Street, Montreal, Quebec 


Retiring’ President of C.L.0.A. Sees End of. 
es With New Balance of 
Powers 
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In 1914 he returned to the 


pany as assistant manager 
years later 


‘itor. In 1929 on the retirement 


and tion 
given to the legislation by the offi- 
cials responsible for administration 
of the Dominion and the several 
provincial insurance statutes.” 


GENERAL FOODS 
PENSION PLAN 
OPERATES HERE 


International Merchandis- 
ing Firm Employs 500 
in Canada . 


The 500 employees in Canada of 
General Foods, Ltd., will benefit by 
& mew co-operative annuity plan 
announced by the company this 


became effective Sept. 1, 1934. It 
covers all employees of the com- 
pany both im Canada and the 
United States. In all the company 


has 45 plants and 29 separate sales |, 


divisions. 

Joint contributions of company 
and employees will provide fixed 
monthly incomes to be paid em- 
ployees when they reach retirement 
eligibility —age 60 for women, 65 
for men. The company. pays more 
than half the total cost of the retire- 
ment plan. 

Example of Benefits 

Amount of monthly income de- 
pends on length of service and rate 
of earnings prior to retirement. 
Payments by the company and the 
employee obtain for the participant 
a retirement income more than 
twice as large, on the average, as 

purchase individ 


An example: an employee 30 
years old, earning $35 a week, will 
contribute toward the plan $1.84 
forty-eight times a year, and his 
payments will be matched by Gen- 
eral Foods,- If he remains in the 
same earnings classification and 
makes this same weekly contribu- 
tiori until age 65, his retirement 
income will be $112 monthly. Actu- 
arial studies show that the average 
man of 65 can look forward to an- 
other 12 years of life. 

All participating’ workers have 
the option if they should leave the 
company of, (1) having their con- 
tributions returned, or, (2) leaving 
them with the insurance company 
as a®paid-up annuity. But if they 
have participated for 15 consecutive 
years, they can, by leaving their 
own deposits with thé 
companies, receive retirement in- 
come based on the company’s con- 
tributions, as well as their own. 

Upon retirement, an employee 
may expect to enjoy an income 
equivalent to two per cent ‘of his 
average earnings for every year of 
his participation in the plan. For 
instance, an employee age 35 today 
will, om retirement, receive each 
month 60 per cent of whatever his 
average monthly salary may be dur- 
ing the next 30 years. . 


Dividends the Same 
For Manufacturers 


Thomas .Hilliard, he was 
president of the company. - 
Sense of Humor 
“Am I too frivolous for this job?” 
asked Mr. Kumpf of a friend when 
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of this company 
ten years ago convinced me that it 


pany thought it 
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could get by without making adjust- of 


ments in dividends and policies. Wye 
found along with every other com- 
pany that we were wrong. 

“Those that took their medicine 
early came out of their difficulties 

uickest. We delayed action and 
then when other companies were on 
the upgrade we had to do the things 
we should have done several years 
earlier. This time I made up my 
mind we would face the music right 
off the bat.” 

~. Lesses Now Retrieved 

That was three years ago. Today, 
of the company boast 
that by the end of 1934 they will 
have made up all the losses in busi- 
ness in force of the past four years. 
They feel their troubles are behind 

em—not ahead. They are enthusi- 
astic in believing that Ford Kumpf 


took ajacted wisely in taking the depres- 


sion bull firmly by the horns in 1931. 

This is the man who will head the 
“blue chip” body of the Canadian 
life insurance business in 1935. 


New Schedule Announced 


‘Revised rates and policy condi- 
S aecb aoe tion of the: One 
a convention 
tario Equitable Life at Waterloo this 
week. As stated last week in The 
Financial Post the changes affect 
largely the policies which carry a 
large investment element. 

The meeting inaugurated the com-. 
pany’s fifteenth year in.business. In 
the anniversary campaign the com- 
pany wrote 50 per cent more busi- 
ness than in October of last year. 
The meeting was addressed by F. B. 
Relyea, actuary of the company wh 
explained the new rates, and E. H. 
McKinney, superintendent of agen- 
cies, on planned estates : 

New and Ola Rates / 

As an example ‘of the changes in 

rates and values which have been 


Life: Companies 
Make Petition 
‘ . Quebec Enquiry 


Members’ companies of the Can- of 


adian Life Officers. Association have 
$54,625,000 invested in the bonds, de- 
bentures and preferred and'common 
stocks of public ,utility companies 
under scrutiny in Quebec accord- 
ing to figures presented by A. E. 
Pequegnat of Mutual of Cariada at 
the annual meeting of the associa- 
tion. 

The figures represent returns 
from 38 of the association’s 44>mem- 
bers. * 

They were prepared at the request 

the securities .committee of the 


Consideration is being given by 
the association to the preparation of 
‘a brief te be sent to the 


ae 


Qn-| policy have been slightly 


For Ontario Equitable Life 


made, it'is pointed out that, rates for 
the company’s whole life select risk 
increased 
below age 40 and decreased above 
that age. At the same time the com- 
pany by_increasing materially the 
paid- values granted has made 
the more attractive to policy- 
holders who in later years find it 
necessary to drop their policies. 
Comparative rates and paid-up 
values in the company’s non-par 
whole life selected policy on the 
new schedule follow: 
: 2.. 35 o 55 
weber $13.46 $18.42 $27.39 $43.56 
+ 13.54 18.51. 27.39 43.50 
value 
years $515 


$574 $620. geet 
New paid-up value ° 
in 20 years 607 634 652 676 


tion to fire insurance for which it 
is already registered. 

‘California Insurance Co. has been 
granted a certificate of registry 
“authorizing it to transact, in Canada, 
falling earth: 


insurance of the company, in 
addition to the classes for which it 


quak 
ed ta the insurance of the same 
property as is insured under a fire 
policy by the company, in addition 
to the classes for which. it is already 
registered. 
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limitation of the aggregate amount 
of risk insured under any one bond 
to an amount bearing a proper pro- 
portion to the average risk handled 
by the insurer. 

The fact that many surety bonds 
extend over long periods of time and 
are non-cancellable by their terms 
make them’ difficult 
by _ negotiation. 
therefore the only way that long and 
expensive litigation may be avoided, 
it is pointed out. 


. Beserve Inagufficient 
In the case of the Union Indem- 
nity Co., however, it was found that, 
after a careful canvass of the mar- 
ket, the premiums asked for re- 
insurance were Considerably greater 


miums required. In many cases the 
premium asked was the amount of 
the accumulated premiums paid on 
the risk since its inception while the 
reserve maintained was only the un- 
earned portion of the current year’s 
premium. 

This indicates that the present 
basis for reserves for abe ae o 
inadequate, it is pointed ~ 
were found impossible to reinsure 
these risks all types of the company’s 
policyholders would suffer as there 
is no segregation of deposit especial- 
ly for the liabilities of the guarantee 
business, 





Property Damage 
Up 15 Per Cent 
From Last Year 
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Insurance Inklings 

H. W. SHOOK, C.L.U., has been} A. G. | 
appointed South African. branch| Stone Co. Toronto, nt 
manager of the Manufacturers Life.| elected a director of the Gore Dl 
Mr. Shook was cashier at Winnipeg, | trict Mutual Fire. oe 
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enjoy 
, ment of life, not only for yourself but for , 
your dependents. 
The Great-West Life now offers you a new, ' 
Preferred Whole Life Participating policy. 
at exceptionally low rates. wi 
_If you are in good physical trim, you can 
now provide, without additional strain on 
your purse, increased fot your -— 


Whole Life Plan— With Profits— For Select Risks. 
. Age 30. 52. +'s $ 92.25 


¢ 


Age 40 wceesee $130.05 
Age 50... .40. $197.75 


: Write:to. our meatest Branch Officdor to. 
Head Office, Winnipeg, for details of this 
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| against honest labor which | 

taxes for such men. Ar 
a help to our country 


the middleman were ge‘ 
profits you think, it would 
¢ to buy stocks of mercha 
_ companies. That may seem s 
" fo you as the wife of a 
farmer but it is almost the ir 
that inordinate p 
‘any kind cannot last. They 
go much competition that ma 


are eventually whitt 
£o got the business. 


* ~Few middiemen can make a 
on the margins which have be 
taining in recent years unles 
gecuré such a volume of sales 
ext down their expenses for 
interest, insurance, salaries 
and other operating expen 
respect to each unit of sale 
In every region where pro 
have suffered, the middlem 
guffered too. They have lost 
ways; they could not sell 
to impoverished customers; a 
-ond, they had to cut down 
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Canadian Consolidated Felt see 
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Toronto, 2ist November, 1934.. 


DIVIDEND No. 260 RELIANCE 


4 GRAIN COMPANY 
: is i- 
J dend of three per Sent on the paid crger at ol 
¥ tal Stock of this Bank has PREFERENCE DIVIDEND No. 28 
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Goodrich 
International Paper . 6% 1949 
eeere eeeeeeehees 

1944 
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. . Bay Seewecpecccs 20% 
Canada ooeee 446.00 ecee : acbccccoccers 1058, 
Can, Fire’ ...++.+++ 62.50 «s+» "ob. (Canada) 

Confed. Life 1% Pid, o..2-+000-- 218, 6d, 
Pd. sesvesesss+-122.50 125,00 Trust & Loan (15s. pd.) .. 3d. 


Dominion and Provincial Bonds prices to sell at all. The bank 
a been more numerous than 
other line of business. One n 
careful not to conclude that t 
standing exceptions prove | 
Take even the cases of th 
departmental stores, The 1 
} Company, Robert Simpson ‘ 
~ and the Hudson Bay Compa 
Josses in the last three or f 
over large sections of their | 
have been tremendous. T! 
had to cut staff, cut salaries 
© order to sell at prices which 
lie would pay, they have had 1 
‘very much lower figures t 
Zacturers and to everybody 
whom they ees Some 
“duals at the heads of these 
Ries get large salaries. They 
them because the director 
the companies would lose f 
\ than these amounts under 
" perienced direction, If t 
pay them, some one else w 
contend. 
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Canadian Vickers -«* 
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is hereby 
a dividend for quarter 
- g ey ry 50th, ae 
rate of 6 annum, 
be paid on Gessahver 15th, 1934, 
to all preference shareholders of 
record at the close of business 


on November 3 1934. 
By order of the Boura. 
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Times of prosperity for th 
Will come again. They alwa 
in the past. As soon as t! 
any crop. available for r 
little more than is needed, r 
Wp quickly. People in + 
cities, whether rich or poo! 
have the farm products. ‘| 
are plentiful prices drop | 
the anxiety of producers 
When they are scarce, pr 
other-way. We seem to be g 
working out of the era of 1 
ful crops and the low pr 
sult. Canada’s weakness 
gard to wheat is that all t 

_. of the large surplus bh 
that is liquidated or br 
to moderate proportion 
tion should improve f 
When they improve for fa 
Will improve for middlen 

“tories, for business g: 
whatever stock of a m: 
company you put your rr 
& speculation based in 1 
alysis on your faith that f 
Perity will come again. 


. rs Bee. e* @$. 


Steere eeebeeee 


pbebhee 


i 


Penmans eeveccevescecs 
Price Bros. (Co ecccccesoece 6 
Provincial Pa: 


ae eeaz 


"+98 & aoe os Sze 2 @, 
2 


£2 £4 90 £8 Co m co te m cs Oe 


883 


sReegreeiaF 


yereyet ere) 


: _ The Montreal Cottons 
uF Limited ts 
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Notice of Common Stock Dividend 


DIVIDEND of One Dollar and 
five cents Coh35) Der 


Restigouche liance Grain Peer eeeeeceoccse 
Richmond . 

Riordon +. 1942 
Ritchie Cut eee ee eee eeee 1948 
Rolland Paper codsoveccesbosess @ z 1948 
Ruddy & Co., B. La coscsscseses 1% 1948 
Lawrence Flour ...sscsseees 6% 1941 
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Fuel seeeeeeereee 51% 1948 
Growefs ....004+- 1948 
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© By Order of the Board, 


HUGH A. WILSON, 
Secretary-Treasurer. 


Walleytield, November 1%, 1934, \ 
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Dividends Declared 
Present Amt. Date 
: — me Date of 
Anglo-Huronian 4. ...4.s6vs..s Ty a ae 
Andian National steeeere teers 32 
Sugar, pref, Ceeeerrece 30c 


Do,, OM ATTOATS 2... 6650000 
Bank of Nova ‘Scotia eeeteeee 
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STORES, LIMITED 
DIVIDEND NOTICE 
OTICE is hereby given that 
the following 


- 
3 


Lake Shore Mines, Limited 


(Ne Personal Liability) 


Nov, 15 
Nov. 17 
Nov. 17 
Dee, 15 


2 ret Bw 


been declared by Thrift Stores, 
Limited: 

One and Five-eighths cent. 
(1% %) on the 6%% CUMU- 
LATIVE REDEEMABLE CON- 
VERTIBLE PREFERENCE 
SHARES, and 


One and Three-quarters per 
cent. (1%%) on the SECO) 


CUMULATIVE ; 


quarter Coeneher sun 
1934, January ist, 1935, to 
Hiat payable danary fot, 108, to 
15th, 1934. 


By Order of the Board of 


DIVIDEND NO. 50—BONUS NO. 2 
NOTICE is hereby given that a quar- 
terly dividend of filty per cent, together 
with a bonus of fifty 

issued capital stock of 

be paid on the fifteenth day of ber, 
1934, to shareholders of record at the close 
ot Samagny & Sip Set dey'et Deena, 
1 j 


By order of the Board. 


KIRKLAND SECURITIES, LIMITED, 
SECRETARY. 


Dated at Kirkland Lake, Ontario, 
November 15, 1934. 
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If the middleman were getting all 


the profits you think, it would be un- 
wise to buy stocks of merchandising 


farmer but it is almost the invariable 
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in bargain- 
is concerned, 
to have a 


as far 
comes when wheat 
scarcity value. 
Such economic pressure either up- 
ward or downward is inevitable un- 
‘der any form of society. Russia 


| 


experience that inordinate profits of | 5 -+i¢; 


any kind cannot last. They attract 
go much competition that margins of 
profit are eventually whittled down 
to get the business. 

Few middlemen can make a profit 
on the margins which have been ob- 
taining in recent years ess they 


operating 
respect to each unit of sale. 

In every region where producers 
have suffered, the middlemen have 
suffered too. They have lost in two 
ways; they’could not sell as much 
to impoverished customers; and sec- 
ond, they had to cut down in their 
prices to sellat all. The bankruptcies 
among middlemen have probably 
been more numerous than in any 
other line of business. One must be 
careful not to conclude that the out- 
standing exceptions prove the rule. 

Take even the cases of the great 
departmental stores, The T. Eaton 
Company, Robert Simpson Company 
and the Hudson Bay Company. Their 
losses in the last three or four years 
over large sections of their busine 
have been tremendous. They have 
had to cut staff, cut salaries and in 
order to sell at prices which the pub- 
lic would pay, they have had to offer 
very much lower figures to. manu- 
facturers and to everybody from 
whom they Some indivi- 
duals at the heads of these compa- 
nies get large salaries. They are paid 
them because the directors ‘believe 
the companies would lose far more 
than these amounts under less ex- 


perienced diréttion, If they don’t} ago 


pay them, some one else would, they. 
contend. 

Times of prosperity for the farmer 
will come again. They always have 
in the past. As soon as the total of 
any crop available for market is 
little more than is needed, prices run 
up quickly. People in towns and 
cities, whether rich or poor, have to 
have the farm products. When they 
are plentiful prices drop-because of 
the anxiety of producers to sell. 
When they are scarce, prices run the 
other way. We seem to be gradually 
working out of the era of too plenti- 
ful crops and the low prices that re- 
sult. Canada’s weakness with re- 
gard to wheat is that all buyers know 
of the large surplus held. When 
that is liquidated or brought down 
to moderate proportions, the situa- 
tion should improve for farmers. 
When they improve for fafmers they 
will improve for middlemen, for fac- 
tories, for business generally. So 
whatever stock of a merchandising 
company you put your money in, it is 
@ speculation based in the final an- 
alysis on your faith that farm pros- 
perity will come again. If it does 
the well-run solvent mérchandising 
institutions everywhere will do 
much better than now. Already 
they are doing better in 1934 than 
1933 because the continual drop in 
prices generally has stopped. There 
has been a little improvement in 
salaries but dividends on most junior 
securities have not been resumed. 
In other words the owners of those 
stocks, like yourself, are waiting for 
the sunrise. They want farm pros- 
perity for the very good reason that 
it may bring something to them. 

In a time of depression every 
earner from farmer, fisherman and 
Miner to manufacturer and merchant 
tries to counteract lowered purchas- 
ing power by offeririg less for every- 
thing he buys. On the selling side 
he tries to hold to old prices as long 
as possible but, as shown by the ex- 
Perience from 1929 to 1934, eco- 
nomic pressure downward is too 
great. Some are in a position to re- 
sist downward pressure better than 
others; examples are industries 
which have not been overdeveloped, 
companies which have built up godd 
liquid reserves, farmers with prod- 
ucts not subject to world influences, 
gold mines while prices of other 
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Was the enormous write-down 
in the value of Service Station’s 
stock as shown on the balance 
rs wa — justified? I —— 

n company back 

1929 because it seemed to be a 
progressive and prosperous con- 
cern. I realize that business has 
fallen away in the depression but 
there is apparently as much gaso- 
line and oil sold_on this continent 
as formerly. Surely this company 
should have been able to make 
some money. 


Service Stations, now Interna- 
tional Metal Industries, took the bull 
by the horns in writing down the 
values of its assets to something like 
what could be obtained for them 

. ‘That naturally entailed a 
write~<iown on junior securities. 

Such write-down was made in- 


oved | &Vitable by the strained situation of 


a boomerang because it led to too 
much wheat being grown. When the 
world regains economic sanity in 


What is the position of Canadian 
Wirebound Boxes in regard to 
dividends? The price of the stock 
seems to be very~low in compari- 
son with the improvement in busi- 
ness reported. 


The last annual report of Canadian 
Wirebound Boxes which covered 
the fiscal year ended April 30, 1934, 
was distinctly better than for 1933 
with net profits in the first named 
period of $75,333 as compared with 
a loss of $1,361 in 1933. In the cur- 
rent, year, we understand, sales of 
thes company were considerably 
higher than for the same period of 
1933 with almost continuous monthly 
gains for. over a year. In the last 
fiscal year, the company made two 
dividend payments on its class A 
shares of 37%c each or a total of 75c. 
In the current year, two dividends 
have already been paid of 25c, each 
and we understand that the company 
considers this stock now on a quar- 
terly dividend basis with an annual 
rate of $1 compared with 75c a year 


There may have been some confu- 


the oil industry in the United States th 


where this company was finding its 
principal market. The same situa- 
tion in a lesser degree obtains in 
Canada. 

Axtell J. Byles, president of the 
American Petroleum Institute in an 
address on November 13 at Dallas, 
Texas, advocated substantial write- 
down of investments by oil. com- 
panies in high priced service station 
pr . He said that retail mar- 
keting ‘was the most overbuilt 
branch of the overbuilt oil industry. 

W. S. Farish, chairman of the 
board of Standard Oil of 
Jersey, was even more explicit. He 
said the oil industry is “the most 
sadly overbuilt business in the 
world.” He went on to say, “There 
are three times\:too many filling 
stations, two pipe lines for every one 
needed and refineries are never run- 
ning at more than 60 per cent ca- 
pacity. I am sure there is not a 
refinery or a marketing ‘system 
which ever used black ink on’ its 
ledgers in the past year.” 

If you realize that the production 
of that overbuilt condition of the oil 
industry contributed materially to 
the prosperity of Service Stations 
and other companies in the years 
preceding 1930, you will see that 
service station equipment companies 
have had to take a major jolt in the 
depression. Their very success -in 
contributing to the overbuilt condi- 
tion of the retail marketing end of 
the oil industry added to the excess 


Mining Enquiries 


Harlake Gold Mine 


What is your opinion of the 
prospects of Harlake Gold Mines 
please? 


At the present time there is no 
activity at either the Swayze or the 
Long Lac property of Harlake Gold 
Mines. Officials of the company 
inform us that the Swayze property 
is “temporarily” abandoned, but 
can give no hope of when activity 
will be resumed. As regards the 
Long Lac property, this property 
has a heavy over-burden and it will 
be necessary for the company to 
diamond drill before any estimate 
of its merits can be obtained. There 
is little hope of dtilling being done 
before next spring. The company 
claims to have $25,000 in current 
assets and directors are of the 
belief that this should be conserved 
in thé hope of some day striking a 
meritorious property. At the pres- 
ent time, Ed: Hargreaves is’ in the 
Great Bear Lake District and will 
return some timé before the end of 
the year. It is presumed he is on the 
outlook for promising properties. 


Indian Path Mines 


I enclose a prospectus of 
Indian Path Mines; and would 
appreciate it if you would analyze 
it for me. 


Informatién contained in the 
prospectus enclosed in your letter 
is altogether too vague to serve as a 
reliable basis of a judgment as to 
the merits and possibiliti of 
Indian Path Mines. Information in 
the engineer’s statement as to grade 
and extent of ore is incomplete. No 
mention is made of results obtained 


from diamond drilling. While the 
prospectus states that from Mr. 
Moore’s report “it is reasonable to 
conclude that a vast block of ore is 
there to be mined,” development 
results are not given to substantiate 
this statement. 

Indian Path Mines was organized 
in 1929 and sitice that time has 
intermittently carried on develop- 
ment work on its property. Early 
in 1932 the com ounced that 
it would. b a concentrating 
plant. This hasn’t been done and 
we can only conclude that develop- 
ment did not progress as ene 

The information contained in the 
hypothetical operating statement is 
interesting, but we do not consider 
it to be of great value. To our 
knowledge the mining of Tungsten 
ore in Ontario has been only as a 
by-product of the production of 
gold. In view of this operating costs 
of tungsten’ producers in this prov- 
ince would not be comparable. 


Goldex Mining Corp. 


I have some stock in Goldex 
Mining Corp. Is this worth any- 
thing? 


Goldex Mining Corp., which was 
incorporated with an Ontario 
charter in 1923 as North Colonial 
Gold Mines to acquire the Elizabeth 
Mine, discovered in 1900 and oper- 
ated to 1903 by the Anglo-Canadian 
Gold Estates Ltd., of London, Eng- 
land, has been inactive for a num- 
ber of years. In 1927 the company 
got into financial difficuity:and was 
forced to relinquish interest in its 
property, what few assets there 
were being absorbed by debt. The 
stock of this company has, as far 
as we are aware, no value. 
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market value of investments, . 


National Grocers Bonds 
Can you give me particulars of 

Natural Grocers first mortgage 

bonds? ‘ 


National Grocers 6 per cent first 
m bonds are due Nov. 1, 1948 
and there are $1,169,800 outstanding. 
These are payable in Canadian funds 
and are redeemable on 30 days no- 
tice at par plus a premium up’to five 


1934, the company had a 
net profit of $389,628 as against $308,- 
628 in 1933. These profits were 
higher than the average shown in 
the last seven years although in that 
time the lowest net profit was $261,- 
304, in 1931, Since the end of the 
last fiscal year it is understood 
the improvement has been main 
tained. Es 


Eastern Dairies 


I hold a $1,000 bond of Eastern 
Dairies and wotld like to know 
if their have been im- 
proving . year. Can you tell 
me if the bond interest is being 
covered? : 


Conditions in the dairy business 
have not been conducive to stabil- 
ized ceoreens and earnings. The 
same k applies to the opera- 
tors who have, had to contend with 
many difficulties and in some cases 
have had to defer obligations on 
their securities. Eastern Dairies, 
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ber of the company’s elevat 

drought area were closed 

season. Of the original $3,000,000 

bond issue $2,739,000 remain out 

standing. Sinking fund require- 

ments on these bonds have not been 

completely met, $40,994 which was 

the balance of payment due Dec. 31, 

1933, remaining unpaid. Interest, 

however, has been paid a 
bank loans which 


The secured 
amounted to $3,681,000 at the end of 
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TEEL-ENGRAVING of 
bonds and stock certifi- 


cates is an investment in 
protection, provided the en- 
graving is of the highest 
quality. 


Fine engraving — the most 
difficult to counterfeit — is a : 
product of engraving genius, 
which is 


limited to a few 


highly trained specialists. 


_ At your service in this com-. 


any are the acknowledged 


votid’s finest steel “Vignette” 
engravers. f 

7 ’ 
Compromise with engraving 


ity compromises protec- 


- tion. We shall be pleased to 


in steel-engraving 
| stock certificates 
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Service is more than just a statistical 
; of its form and the completeness of its infor- 
permit it to be put to a variety of uses that produce profits, 


on any company make it easy for a sales- 
present to a client the complete picture of a 
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the Port Hope refinery of Eldorado 
: these poisor 


Gold Mines now running $15,- 
000 per week, Ghatles LaBine, presi- 
dent of the company, declined to 
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Blue Sky Salesmen 
Though this is a legitimate business 
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Asked his views of the recent 
drive on Eldorado in the market, Mr. 
LaBine replied: “Nothing has hap- 
pened either at the property or at 
the ery to explain it. It is noth- 

re than a concentrated drive 
initiated by certain brokers for their 
*! own profit.” 

He stated .that production at the 
Hope plant would be stepped 

up within the next few weeks. 
Both Gunnar Gold and Eldorado, 
headed by the LaBine brothers, 
have suff from heavy liquida- 
tion on the mining market during 
the past week. The sharp decline 
in the market value of the stock 
followed the recent announcement 
that Shirley Cragg, a director of both 
Gunnar and Eldorado, had resigned 
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ty which, The seven directors now compris- 
even with a 10,000 barrél well, would | aside from the question of consef~| ing the Teck-Hughes board are Al- 
et | have taken him 38 years to get back | vation, national policy and the gen- | bert W. Johnston, John F. Thompson, 
under present proration conditions, |eral good of.the industry involved, | KP; Emmons, New York; George 
a even with oil at $1.25 a barrel. ome was ge en ae C. Miller, Buffalo, J. F. Lash, H. C. 
a Bearish onthly payments purchasers emselves from 10 barre McCloskey, and David L. H. For 
See sewer commonplace and| of royalties should not be confused |at $1 for crude than from 60 barrels | Toronto. ‘4 - 
has been to| With dividends. Actually, such pay-|stlling at a dime. ; 
has résulted | ments pera AT cage = = in-/ In recent years royalty ‘owners 
_| vested cap a smal ow- e associations have been ; 
the weaker hold-| T°*° ac interest. This is the case ee s this type of in-|boatd, was noticeably absent from | Sure, constant and large. 
influencing factors because the value of the royalty de-/| vestor. It all boils down to the old | the meeting, confined to New York, Sometimes investors have bought royalty interests direct and are given 
been absent, a decline in mining | “Te85¢s day by day as oil is produced. | principle, that the best in ent is | it was stated, “by pressing business.” | full information as to the acreage covered, the wells producing, the profits 
One of the chief inducements to 


if 
i 


, 


CS provincial securities commissioners and attorneys-general 

would do well to take cognizance of the fact that oil royalty interests 

based on acreage in the oil fields of the Southern United States are being 

sold and have been sold in large numbers for 15 years back to Canadians. 

In some cases sufficient ig ay Rom come bp: - arene ee bought 

to repay the purchasers for r speculation but in oO Many Cases | shaft 
Johnston is Absent such purchases have been a “leap in the dark.” The buyers have not 

A. 'W. Johnston, chairman of the known this, being appealed+to as a rule on ‘the ground that returns will be 
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In. cases. 


| “stock prices would have resulted 
fre shocks which the mar- 
the past week. 


purchasers in Canada and the United 


not always the one that promises the| Before this by-law was passed, | ¢xPerience to date, the expectation in the district as to life; the proration 


retufn. Unit and co-oper- 


States to buy royalties is to give the | ative development, for example, 
names of major companies who are | have proven; their ability in numer- 


buying oil from a particular lease. | ous areas to prolong the flowing life | greeted with applause. It was point«| 1 Per cent a month or 12 pe 
.|Photostats of royalty cheques of! of the field and increase its ultimate | ed out that of the 17,000 shareholders, | C@8¢s still, royalty interests bought are deposited with a 
such companies are often displayed 


to give an air of permanence to such 
a speculation. However, such a pur- 
chasing company maybe buying oil 
from a lease today but 


output. 
Should Consult Expert 

Legi 
sound -inv 


ou en criticism of th .| restrictions and the price of crude for some years 
tspok c e director “anadi 


ate, voiced by several shareholders, 
among them David R. Thomas, was 


13,500 were Canadians. It was there- 
fore argued that there should be a 
greater percentage of Canadians on 


on 
not tomorrow, all without having|ing with his money, the investor | kicked t li " 
_| any interest in the lease whatsoever. about like a football 


_ & twenty-three mining stocks com- 
“pu by the Dominion Bureau of 


oe mn gold stocks fell from 
p to 129.7 and four base metals 
stocks rose from 131.5 to 133.2. 
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Kae S 
Claimants of Interest in 
Siscoe Island Withdraw 


) that the market action of 
- anumber.of others is under surveil- 


Promise and Performance 


The Carter Oil Company receives | how to give an expert opinion of the 
_| a large number of letters every year, 


which clearly shows that too often 
the investor was misled by promises 
of fixed monthly incomes, obvious] 

an impossibility, with the inevitable 
decline in production and the fluc- 


would be wise to consult some trust- 
worthy authority who will know 


property involved. Crude produc- 
engineering 


tion is a complicated 
problem at best, in which such ques- 


crude already produced, future al- 


Reviews Teck Record 
When the question of the number 
of shares held by the various direc- 
tors was broached, Dr. Forbes point- 


asked to buy shares in oil royalty companies which buy 


and sell 


ties. Those who buy aré led to expect payments of about 
r cent a year with occasional bon 


In other 
and 


trustee certificates are sold, the proceeds being expended in more royalties 


to deposit. 


It is difficult for Canadians far from the oil producing regions to Know 


te oil royalties are &/the board. The stock of the com-| what.they are buying even when full details are given of a royalty interest. 
ent, but before part-|pany, it was charged, had “been|The matter becomes one of real urgency when people throughout the 


Dominion are urged to buy on the basis of “a steady return” of 12 per 
cent or more per. annum and insufficient details of underlying royalty 


interests are given. 


Need Full Information 
Because it has been often found that the further away one gets from 
ed out that most directors had | the producing fielf the higher the price becomes for royalty interests 
tions as porosity, permeabilify and | numerous holdings not in. their own | offered, it would be a good thing if people dealing in these royalty interests 


Y | thickness of the oil sand, amount of |name. In reviewing the record ot | either directly or.indirectly by sale of stocks or trust certificates,-had to 


the mine, the president stated that | supply full information to investors both at the time of buying and at 


tuation in crude market prices. One | lowables and probable life of the | 43 per cent,of the $47,700,000 in gold 
pri produced by Teck had been paid) royalty interests deposited or held, their cost to the company or trust 


letter published shows that the pur- 
chaser of the oil royalty interest had 
been promised a fixed return of $45 
monthly. What he received was $25 
in three months. He paid $1,500 for 
the royalty. Se 

Another man paid $3,100 for a 
royalty and up to the time of writ- 


lease should be considered in taking 
a royalty interest. 


out to shareholders in the form of 


intervals 


which issues trustee certificates. against 


Such information would include details of actual 


them and the market value at 


The accounting end of the royalty | dividends. In addition, a working | present at Tulsa, Oklahoma, and other places where they are bought, ‘sold 


business involves a manipulation 
fractions worthy of an Einstein or a 
Ponzi. ‘The Carter Oil Com 
mills out every month nearly 10; 
cheques’ for oil from about 1,000 


dollars had been built up since the 

company’s inception. in 1915, 
“Teck-Hughes is not through yet,” 

stated Dr. Forbes, “and when, as is 


ing his letter had received nothing | l@mses. About 100 of these are for } inevitable, the day comes when it is, 
at all. Another man had been sold |-a nickel or less and about 1,000 of |I confidently believe we will have 


a one acre interest in an oil royalty 
and was promised $60 a month. He 


them range from 5c. to $1. 
The Carter Oil Company has on 


another mine.” Asked definitely as 
to probable life of Teck, Dr. Forbes 


was told that a third well was being | its books one’ lease on which the | stated that the comparly had positive 


built on the property and that re- 
turns would p bly be increased 
by about 60 cent the minute it 
was in production. Instead of get- 
ting $60 a month, he got $11 and $14 
in the first two mon 

There are many irresponsible 
dealers in royalties assigning royalty 
interest in specific properties to in- 
vestors before they themselves actu- 
ally get titles. 


monthly production was 3,900 bar- 
els, There are some 450 partici- 
pants in one-eighth royalty which 
amounts to 487 barrels a month. One 


22,400th of the one-eighth royalty. 
His monthly cheque is 2 cents. 
Investors are sometimes fooled. by 
not understanding the difference 
between buying a fraction of the 
original royalty or a fraction of a 


ore reserves for two years. | 


Reduction of tonnage since the an- 
nual report was issued, had already 
improved conditions at the mine, he 
stated, with ‘the result that the Sep- 
tember net surplus was $215,000 and, 
in October, $246,000. Due to the 
freéze-up, the re-treatment of tail- 
ings was suspended in Nov. 1, but, 
Dr. Forbes predicted, the November 
net surplus would-be well over 


“Despite the shady manipulations | royalty interest. For example when | $200,000. + 


of unscrupulous brokers, legitimate 
oil and gas royalties represent a con- 
siderable investment and even with 
bargain store prices for crude dur- 
ing the worst of the over-production 


a broker buys a one-quarter interest’ 


in the farmer’s one-eighth royalty, 
then sells Ris customer one sixteenth 
of his one-quarter interest, “it is not 
the same by a long shot as when the 


Underground Development 
Underground, the five levels from 
the 40th to the 45th had been parti- 
ally explored, and developed, with 


of the last few years, income from | investor purchases one-sixteenth of | the result that a total distance of 


this source has often been the sole 


MINING PROJECTS 
PLANS NEW SET-UP 


Company, Formed Only 
Ten Months Ago, Must 
Re-organize 


Reorganization of Canadian Min- 
ing Projects Ltd. is in the offing, 
The Financial Post is officially 
informed. Formed early this year 
to. develop extensive ‘holdings in 
northern Manitoba and north- 
western Ontario the company’s 


shares, and as result the company 
is faced with the necessity of 
financial reorganization. 


the original one-eighth royalty.” 
Big Long Lac Gold 


Little Long Lac Mining 


ented claims on Suicide River east 
of Long Lac. On this property an 
assay taken across an eight ft. vein 
showed values w ‘the company 
believes, warrant starting an imme- 
diate. programme of 


reports that 


No announcement has been made ing favorabl 


tines sat be 


Nova Scotia Gold Mines 
- Power Project Proceeds 
Nova Scotia Gold Mines ann 


1,545 ft. of lineal ore, averaging‘nine 
pennyweights, across an average 
width of 8.5 ft. had been proved. 
The No. 3 incline winze being put 
down from the 45th to the 48th level 


showed an average of eight penny- 
weights of gold per ton, or about 
$13 ore. 

While positive ore reserves are 
lower, it is the aim of the manage- 


to know the origi 
hands through 


of | capital of three and a half million | and quoted. If market value were unobtainable it would be a good thing 
nal price paid in Tulsa or elsewhere, the number of 


which it has since passed and the price at which it was 


turned over to the company or 


It is important to etablish that there is no toll-gate at. the doors of 
such company or trust. No one connected with the sale of shares or certifi- 
cates should take a profit by charging more than cost for such royalty 
interests, or sell royalty interests to the company or trust if they are likely 
to prove losers and are depreciating in value. 

There is no accusation here that this is being done but it is a most 
unhealthy situation that apparently anybody can form a company, sell 
stock to buy royalty interests and then supply these in his own name 
or under cloak of some other name; and at his own price to the helpless 
company thus formed. As buyers of fractions of royalty interests and 
of stock in royalty companies or of certificates in royalty interests 
deposited with trustees have become aware in the United States of the 
chances for loss in this department of the royalty business, a number of 
protective committees have been formed. It is possible, though perhaps 
not practicable in Canada, for buyers of royalty company 


their behalf from time to time. Recent court cases show that shareholders 
differ widely as to what is proper.in the conduct of such companies. At 
any rate the least the law authorities can do is to see to it that full informa- 
ion a4 eee = — —— the company’s-business. 

ere eq ent of the prospectus information ui 
under the new Dominion Companies Act. we 


MUFULIRA COPPER 
ERECTS SMELTER 


ENLARGES PLANT | x::-: 


Rhodesian Selection .Re- 
port Shows Deficit 
dedi Tew od te eee 


opper Mines, reveals t 
during the 1934 fiscal parted the 


in preparation of 
large scale production was actively 
carried on and that additional financ- 
ing was arranged for the subsidiary 


agen \ 
e profit and loss statement of 
Rhodesian Seleetion for-the year 


ReeF 


rei are 


Comparative working capital posi- 


tion as at June 30 is shown below. 


Working Capital 
\ 1934 
£ 
802,461 
87,772 


1933 
z 

91,989 
8,913 


During the year under review the 
a capitalization of the company 
was increased to £853,963 12s by the 
issue of ‘284,000 shares of 2s each at 
the price of 12s 6d per share. These 
shares were allotted to Rhodesian 
Selection’ Trust, Rhokana Corpora- 
tion and The British South Africa 
Ltd. in accordance with the arrange- 
ment whereby these -companies 
undertook to supply the company 
with cash: funds up to_a total of 
£300,000 in proportion to their respec- 
tive share holdings. 

the 


treated at the smelter. By the end 
of the year, however, officials be- 
lieve ore blocked out to the. east 
will at least replace ‘that drawn 
during 1934. The mine manage- 
ment told The Financial Post that 
ore for 15 years had been indi- 
cated. However, at the end of 1933, 
ore reserves were estimated at 


2,817,884 tons, which, at the 1933 


rate of hoisting, would give reserves 
for only 10 years. 

The reduction plant is being oper- 
ated at its capacity of 750 tons a 
day, and is “working smoothly. 
Owing to the fact that it is a one 
unit smelter, it is necessary in 
estimating Falconbridge output to 
allow for only a 340 day year, as 
periodical shut-downs for repairs are 
necessary. On this basis, the plant 
at its present rate, will, in 1934, 
produce slightly over 10,000,000 
pounds of nickel matte for ship- 
ment to Kristiansand, Norway, 
where the company maintains a 
subsidiary refinery. ' 

At the time of the visit of The 
Financial Post, the company was 
employing about “450 men. The 
smelter is operated on a three 
shift basis, and the mine on a two 
shift basis. 4 

Buy Large Hoist 

To assist in the sinking of~ the 
new shaft, the company, in August 
of this year, purchased and moved 
to Falconbridge, a large hoist from 
the idle plant of the Errington Mine, 
near Chelmeford, in the Sudbury 
basin. This hoist, officials stated, was 
working ‘satisfactorily. 

While the area between the two 
shoots is ‘spotty, mine officials 
expressed the opinion that it af- 
forded enough material for several 
stopes. 

While the immediate objective of 
the new shaft is, of course, the 500 
ft. level, it is planned to continue 
sinking operations ‘to over 1,000 ft. 
This objective will not be reached 
for ano two years, it is expected. 

During the summer, the company 
did considerable work in construct- 
ing Falconbridge townsite. For 
company employees, 20 houses were 
erected. In addition, the school was 
enlarged by thé addition of a class- 
room, and a sewage disposal plant 
completed, and put in operation. 

Minewise, Falconbridge appears 
to be in as good a position as it has 
been since the company was formed. 
While earnings for the three-month 
period ended Sept. 30, 1934, showed 
the adverse effects of depressed 
nickel sales and low copper prices, 
officials. of the company have re- 
ported that since that time, business 
has improved in so far as nickel sales 
are concerned, ; 


MONTREAL.—Parkhill Gold 


Mines reports to the Mon 
treal Curb 


from the board of both companies, 
and thus severed all connection with 
the LaBine interests. 


THOM.-CADILLAC 
- WILL BE SUBJECT 
INVESTIGATIONS 


Cheerful Reports Issued 
Just Prior to Bank- 
ruptcy Step 


The conditions which led to the 
bankruptcy of Thompson-Cadillac 
Mines will be investigated by the 
Ontario Securities Commissioner, 
The Financial Post is informed by 
J. R. Stirrett, legal counsel for the 
commission. 

The placing of the company in 
voluntary bankruptcy by directors 
late last week was entirely unex- 
pected by most’ shareholders. In 
taking this action, which followed 
an examination of the property by 
C. G. Williams, Toronto, directors 
stated that it was “in the best in- 
terests of the company and for the 
protection of its assets.” In a letter 
prepared for mailing to sharehold- 
ers, it was stated that Mr. Williams’s 
report on the property disclosed 
“that the ore which they (the direc- 
tors) had reason to believe had been 
developed and to be in reserve, is 
not available.” 

The letter further states that 
“there is no stock left in the treasury 
of the company for finaficing and 
no money available to carry on op- 
erations. Consequently your direc- 
tors regret to say that they have no 
alternative but to immediately close 
down the mill and -the mine and 
that this is being dorie at once.” 

Misleading Information 

In view of the above state of 
affairs it is admitted that the direc- 
tors adopted the correct course in 
placing the company in -voluntary 
bankruptcy. It is claimed, however, 
that shareholders are entitled to a 
statement from the management as 
to how the necessity for this action 
developed. Reports issued by the 
company throughout the year, and 
even in recent weeks, have indicated 
that developments at the mine were 
meeting with favorable results. It 
was understood that a fair-sized ore 
body has been proved up. As re- 
cently as October 31, reports 
appeared in the press, stating that 
development was disclosing ore of 
good value. : 

In April, an official estimated that 
there was available for millfeed, 
some 60,000 tons of ore in the under- 
ground workings and an additional 
3,000 tons on the surface dump. Such 
a quantity of ore would Have been 
sufficient to keep the company’s 150- 
ton mill, which was brought into 
production in September, operating 
at capacity for more than a year. 

No statement has been made by 
the company as to whether this ore 
was found“to be below commercial 


While little authentic information 
is available as to the details of Mr. 


expenditure of about $50,000 on a 
150-ton mill when ore reserves did 


to taking such 
should be 

the possibili- 
warrant the ex- 
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showing the price 
shares aré to be sol 
consent in writing of the 
must be given. By Reg 
this is not required 
ig made through a me 
Toronto Stock Exct 
of these shares was 
by the simple ex; 
ving them in the 
14 through a memb 
Stock Exchange. 
Pay Back $21,500 
“The various counsel who ! 
gented the parties connected 
of these shares, 
Commission that the 
not been treated fa 
distribution. of the 


gecurities: As the result of 1 
conducted by represer 

tives of the Commission the part 

who participated in the sale agr 

té provide the sum of $21,500 for 

‘freasuiry of the company. 

» “In addition to this, John 

& Co. agreed to release the 
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$45,000 which appeared on it 


as orders. by customers 
MacFarlane Long Lac share 
result of stop-orders plac 
various bark and brokera 
counts a further sum im ca 
securities of $5,067.51, was re 


GOLD PRODUCTION® 
FROM ONT. MINERS 
RISES IN OCTOBE 


Value For First Ten 
43.4 Per Cent Ov: 
19338 Period 


Value of Ontario's gold pr 
in the first ten months of 
Was $56,175,749, an increase 
per cent over the corresp 
period of 1933 when the 

Output was $40,578,973, the : 
bulletin of the Ontario Depa 
of Mines shows. 

_ +» Value of output in Octot 
$330,752 higher than in the 5 
month, amounting to $5,877,5 
ing the month a total of 572.9 
of ore were milled to produce 
ounces of gold and 24,874 
silver. 

Ontafio’s producing gold ! 
Order of output for Oct 
catnps follow: 


oe Camp—Holling 
Intyre, Dome, Coniaurum 
Ankerite, Anglo-Huronian 
. Marbuan and M 
Lake Camp 
Shore, .Wright-Hargresves 
Hughes, Sylvanite. Macassa, 
Kirkland Lake, Ashble) 


Davidson, Barry-Hollinge ra 
tat-Hall.” 


Northwestern Ontario 
Parkhill, Central Patricia, : 
Empire, Ardeen, St. Antho 
and J. M. Consolidated. 
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to the end of October. 
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The sharp decline 
value of the stock 
cent announcement 
g, a director of both 
orado, had resigned 
of both companies, 
all connection with 
fests. 


ADILLAC 
SUBJECT 
STIGATIONS 


eports Issued 
or to Bank- 
cy Step 


s which led to the 
Thompson-Cadillac 
investigated by the 
ities Commissioner, 
ost is informed by, 
egal counsel for the 


ing of the company in 
bankruptcy by directors 
sek was entirely unex- 
pst shareholders. In 
ion, which followed 

of the property by 

s, Toronto, directors 
was “in the best ine 
ompany and for the 

s assets.” In a letter 
Sailing to sharehold- 
d that Mr. Williams’s 
property disclosed 
hich they (the direc- 

to believe had ‘been 

mm to be in reserve, is 


further states that 
k left in the treasury 
y for financing and 
able to carry on ope 
quently your direce 
ay that they have-no 
to immediately close 
and the. mine and 
Ing done at once.” 
g Information oe 


the above state of 
itted that the direce 

he correct course in 
mpany in voluntary 
is claimed, however, 
rs are entitled to a 
h the management as 
mrcssity for this action 
ports issued by the 
genout the year, and 
@ecks, have indicated 
its at the mine were 
favorable results, It 
i that a fair-sized ore 
proved up. As ree 
tober 31, reports 
p press, stating that 
yas disclosing ore of 


ficial estimated that 
Bilgble for millfeed, 
sf ore in the under- 
s and an additional | 
surface dump. Such 
re would Have been 
the company’s '150- 
h was brought into 
Peptember, operating 
nore than a year, 
has been made ‘by 
to whether this ore 
be below commercial 
r the quantity availe- 
over-stated. The let- 
biders does indicate, 
misleading informa- 
to the board of ‘di- 
e position. 
cizes Mill 
uthentie information 
to the details of-Mr. 
t, it is stated that he | 
1anagement for the § 
about $50,000 On @ ” 
en ore reserves did 
s action. This money 
en expended on de- 
he ore body and in 
ining the possibil- 
pertp. Too much. at- 
be paid to proving up 
of ore before erect 
prior to taking such 
irectors should be 
that the possibili- 
erty warrant the ex- 
Financial Post ‘has 
ted out the disas- 
cruing from such @ 


4 


i 


will likely. be in-~ 
Pe One sa 
. tis some 
cre was @ Jeak aaa 
ne Company. 


Tipster Sheets Ba 
Vendor Laws Change 
By Ontario Comn 


° Farlane f tan | Shares in 


-— New Promoti 
I Fi pe ee 
Bk 8 Cae 


vide to the public, were vendors’ 
shares. Vendors’ shares are shares 
which are ee earn 
mining claims. Moneys received 
from the sale of these shares go into 
the pockets of the vendors and are 
not used for the development of the 


tes 
ed 
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con- 
most efficient ‘boiler 
room.’ It had 23 telephones man- 
ned by experienced 
salesmen. It spent $16,000 in the 
months of August September on 
long distance telephone calls, These 
telephone calls extended from New 
Brunswick to Saskatchewan and 
even as far as Los Angeles. Amounts 
paid to the telephone company. were 
twice what was spent on the prop- 
erty in that period. Three times as 
many people were employed in the 
broker’s office as on the property. 


“In addition to the ‘doiler- 


ing and Financial Record.’ 
newspaper was only a thinly dis- 


statistician, and whose sole qualifi- 
cation to give advice on 
securities was six months’ employ- 
ment as a clerk in a er’s office. 
“This gentleman has never éven 
seen a mine, As a result of enquir- 
ies, coming to the office of this 


working 

overtime answering these enquiries. 

“The registration of- John White 
and Co. has been. cancelled. 

“The Commission finds it neces- 


. sary to state that these ‘Tipster 


result of stop-orders . placed 

various bark and. brokerage ac- 
counts a further sum in cash or 
securities of $5,067.51, was recovered 


GOLD PRODUCTION 


Value For First Ten Mos. 
43.4 Per Cent Over 
1933 Period. 


Value of Ontario’s gold: production 
in the first ten months of the year 
was $58,175,749, an increase of 43.4 
per cent over the corresponding 
period of 1833 when the value of 
output was $40,578,973, the monthly 
bulletin of the Ontario Department 
of Mines shows. 

Value of output in October was 
$330,752 higher than in the previous 
month, amounting to $5,877,306. Dur- 
ing the month a total of 572,954 tons 
of ore were milled to produce 173,333 
meces of gold and 24874 ounces of 

ver. 

Ontario’s producing gold mines in 
order of output for October, by 
camps follow: = 

Porcupine Camp—Hollinger, Me- 
Intyre, Dome, Coniaurum, Buffalo- 
Ankerite, Anglo-Huronian (Vipond), 
Paymaster, Marbuan and McLaren. 

Kirkland Lake Camp — Lake 
Shore, Wright-Hargreaves, Teck- 


Sheets’ will not be tolerated any 
further. The firm of brokers, or the 
issuer of securities, who persists in 
sending forth these poisonous 
emanations will not be permitted to 
continue in business. 

“The question of the regulation 
of the sale of vendors’ shares is an 
extremely difficult one. ‘The pros- 
pector, the grub-staker and the 
legitimate developer of mining 
claims in their early stages, must 
be given reasonable and. generous 
consideration. A. distinction must 
be drawn between these gentlemen 
adventurers. who are contributing 
so much to this great industry on 
the one hand, and the crooks, 
racketeers, and professional stock 
manipulatars who have taken such 
an appalling toll from the publie in 
the selling of mining shares. It is 
confidently expected that’ somé 
policy canbe adopted which will 
recognize the real developers of 
mines and at the same time elimin- 
ate the undesirables.” 


. 


BOARD ENDORS. 


Company Authorized to 
Take Action Against 
R. W. Evans 


Hughes, Sylvanite, Macassa, Toburn, |, 


Kirkland Lake, Ashley, Young- 
Davidson, Barry-Hollinger and Mot- 
fat-Hall. 

Northwestern Ontario — Howey, 
Parkhill, Central Patricia, Northern 
Empire, Ardeen, St. Anthony, Minto 
and J. M. Consolidated. - 

The following tabulation gives 
Comparative figures of 1934 
to the end of October. ; 
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Foundation, Ledoux & Cg, New 
York, and Vanadium Corp, of Am- 
erica failed to establish any 
values in either vanadium, gold or 
platinum. 


Failed to Find -Values 
In June, 1932, the Ontario Govern- 


ment, at the request of the syndicate, 
dispatched two special investigators 
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Foundation, yielded a maximum re- 
turn of 0.04 per cent vanadium, or 
0.07 per ome vanadium eee 
cording to leading authorities 
any igneous rock contains between 
0.02 per cent and 0.04 per cent van- 
adium oxide and in order to be com- 
mercial, ores should run in the neigh- 
borhood of 1.5 per cent while some 
high-grade ores contaih as high as 
10 per cent vanadium oxide. 

As far as known there has been 
no revision made of government 
tests and no occasion to change, the 
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in both directions and the vein, the” 
manager says, shows sign of | 
having continuity and opi 
by | into an ore body. No channel s 
nae Sena ee presentative 
gra assayed gave values 
to $26 th gold at $20, Mr. § to 
claims. 2 
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agement which directed sales of 
stock and general control of, the 
company. 
Charge Data Withheld 
Mr. Bancroft at the recent annual 
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Belting of every description, Pulleys, 
'Weod and Stee) Hangers, Shafting, 
Bearings, Motors, Lathes, Woodwork- 
ing Machinery, Rubber Hose, and Mil) 
Supplies. Send for Price List. . 


N. SMITH BELTING WORKS 
138 York St., Toronto 
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{OIL BURNER 


- THE CANADIAN FAIRBANKS- 
MORSE COMPANY LIMITED 


Montreal, Toronto and Branches 


~ Planes Take Advantage 


of Late Freeze Up in West 
From Our Own Correspondent 
WINNIPEG. — Planes are. stil) 


working into the Central Manitoba 


district and on Nov. 17 a 
plane left Winnipeg with passengers 


: for various properties in the dis- 


trict. Mail has been flown regularly, 


practically two weeks later than the 


usual freeze-up period. 


against the 


although he was president of the 
company, he had been denied access 
to the company’s books and was not 
even permitted.to enter the shaft 
of the mine. Mr. Bancroft and most 
of his friends walked out of the 
annual meeting and those “who 
remained, colleagues of Mr. Erdofy, 
re-appointed a committee to man- 
age the mine, while the Bancroft 
faction voted in favor of an investi- 
gatién. When the private investi- 
gation had been made an injunc- 
tion was issued against issuance of 
the report. Mr. Bancroft applied to 
the court to have this injfinction set 
aside, and the provincial govern- 
ment stepped in. 

The Nicola company is capitalized 
at 5,000,000 shares of a par value of 
50 cents. Number of shares issued, 
according to last. available. data, 
was 3,664,602.. A few months ago 
the stock reached a high of $1.25, It 
is currently quoted at around 15 
cents. 


Algoma Mining Report 
is of Negative Nature 
From Our Own Correspondent 
SUDBURY.—A progress report is- 
sued by S. G. Tdbin, president, re- 


views the work during the past few’ 


months of Algoma Mining and Fin- 
ance Corporation. Development was 
continued throughout the summer on 
the group of 12 claims in the Little 
Long Lac area adjoining the hold- 
ings of Magnet Lake, Jellicoe, Long- 
acre and Lake Maron. Operations 
have consisted of stripping,-trench- 
ing, diamond drilling, together with 
dip needling and a geological survey. 
So far, no discoveries of any im- 
portance have been made. 


Report Mosher Long Lac 


Unsuccessful in Drilling 
From Our Own Correspondent 
SUDBURY.—Officials of Mosher 
Long Lac, Gold Mines while making 
no fo statement, are said, to 
have admitted that résults, of dia- 
mond drilling on the pany’s 
yr in the Little Long Lac area 
so have been disappointing. It 
was added, however, that the com- 
pany planned to continue its drilling 
efforts in the hope of obtaining more 
favorable indications on parts of the 
property not yet probed in that way. 


Vanson Manitoba Gold 


Now Electrically Run 
From Our Own Correspondent 
WINNIPEG. — Vanson Manitoba 
Gold*Mines is now operating com- 
pletely with electricity. Power was 
turned on Nov. 15 to operate the 
machinery although the lighting 
end of the plant had been running 
for some days. With plenty of 
power available, Vanson Manitoba 
anticipates speeding up the work 
considerably. 5 


expl can 
garded as indicating the 
might be obtained with further 
work. The proof of the pudding lies 
in the eating. 
Underground “work has a dual 


cordance with a general 

on the known information 
intersect the ore body. 

vein is reached, the ore is‘o 

a “drift” also a vertical 

like the crosscut, 

feet by eight feet. As long: 

vein continues to appear, the 

end, of the drift is said to be. 

The rock adjoining and overhanging 
the vein is called the hanging wall, 
the rock ‘underlying,; the foot wall. 


are run‘ between the levels 
sometimes to surface. These raises 
are used for the passing of materials 
find ‘veqeiiaticts 8. pete 06: See aarp 
ing up the vein. ‘ 

But the main underground work- 
ing is the stope, where the ore is 
broken and sometimes stored. The 
back-stope is its beginning. The ore 
immediately over a level is drill 
and shot. The drills are se 
top of the broken ore and 
cess is: repeated. The back 
stage ® soon over and the 
the I is timbered to su 
broken ore and to keep the 
clear. But the essential process is 
the same, the ore is continually 
broken front above and the drills 
keep moving up. 
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increases 
about a third when broken, a 
tain amount can be/taken from a 


E..L, MILLER ELECTED 
WR.-HARGREAVES HEAD 


Cabana Retires from Board 
— Dividend Plus Bonus 
Deelared 


Edwin L. Miller, of © Buffalo, 
former secretary and 
director’ of Wright-Hargreaves 
Mines, has been elected president of 
the company to succeed Oliver 
Cabana, Jr., who has retired from 
the board of directors owing to the 
pressure of other business and his 
entrance into the political field. At 
the annual meeting of shareholders 
held last week Mr. Cabana refused 
to permit his name to stand for re- 
election. 

M. W.-Summerhayes, -the com- 
pany’s general manager, was elected 
to the board of directors to fill the 
vacancy caused by Mr. Cabana’s 


./ retirement. Other directors were 


J. 5S. Mitchell & Company 


Limited 


Geo. W. Murphy — Vice-Pres. and General Manager, 
: Wholesale and Retail 
_ Shelf and Heavy Hardware, Asbestos and Galvanized 


re-elected. P. H. Gerhard has been 
spuctnted a and M. L. 
oyer, assistant secretary. 

Declaration of the company’s 
regular quarterly dividend of 10 
cents per share, plus an extra 
dividend of five cents per share, 
payable Jan. 2, 1935, to shareholders 
of record Dec. 10 has been an-. 
nounced. The disbursement will be 
paid in Canadian funds. 


Bathurst Gold Planning 
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Stations, large. openings 
mouths of each level, are cut to fa- 
cilitate the removal of materials 
for temporary storage. 

When the’ vein is offset. too. far 
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from the main shaft, a winze, an|°U™ 


underground shaft, @ifher tempor- 
ary or permanent, is used. 
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Fairview Amalgamated 
Announces Stock Option 
In presenting the first anrfial 

Min 


ment as at Sept.. 30 last 
current assets of only $3,000. The 
950,000 shares were optioned subse- 
quent to the date of the balance 
sheet. € 

The statement shows that approxi- 
mately $40,000’: was spent on devel- 
opment from the date of incorporas 


Shaft to 600-ft. Level 


In British Columbia, the expense| 92. 
sometimes avoid- 


level the objective, has 
a-point 600 ft. below, the 
‘or 14th level. In other 


Jevel:is attained,, When: 


entry level 
River, and 
. el has been 


pointing, although in view of the 
decline’in lead and zinc prices little 
better could have ‘been expected. 


Siscoe Declares 


Two-cent Bonus 
The regular quarterly dividend of 
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gan any business cont 
behind at the rate of $i0 
@ year-—$300,000 a day—: 
Siminater 


CHL Carlisle, a leading Ca 
alist, threw out this 
in a@ trenchant addres 

‘week in which he said, blunt 

ally, the things 


our dallying v 
4 National problem 
‘Josses of the national railwa 
| Canada’s billion dollars 
> way deficits since 1919 is, M 
4 lisle declared, equal to the 
> value-.of gold’ production in 
“gince records began in 1858. 
“much as the entire assessed 
property and income in the 
Toronto. 


+ “This ig the. cost to. you a 
‘me, of a railway policy t 
never been endorsed dire 
» the people of this count 
Pe . * . 
PEP ECENTLY Jackson Do 
president of the 
Bankers’ Association, thre 
similar warning. Speaking 
| yet remains to be done to 
g report into execution 


effective megiure 
y urge, m 
early considerati: 
m action.” 
=e ints is putting it very 
Mr, Carlisle and Mr. Dodd 
both. honestly have said 
5) $200 azecond we are throw 
> the railway sink-hole is bring 
# national financial crisis 
country, the consequences 
would be of the utmost s 
» every worker, every 
every investor, every citiz 
To avoid this crisis, v 
ven trying economy and 
tion on the C.N. R. 


Where Will Money 
ome From? 
. ow reports that H 
Stevens is now trying 
». Up his quarrel with t 
minister and that-all that 
_ ts a friendly mediator. 
> - His recent proposal t 
| Dillion ddllars on a bu 
| @famme will not curry r 
for him with an adn 
chieftain whose most dif! 
is to balance his budget a 
_ the national debt. from 
| Until the country’s fina: 
> There is pbint to the qu 
» Vancouver Province on 
Posal: 
What, Mr. Stevens, 
Boing to use for mone 


Taxes 
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and Social Contro! 
T= attempt of a sma 
the city of Toronto t 
. traded municipal tax on 
bat oa » been temporarily checked 
3 » Barrow vote of11 to 9 the 
iS, Soperex: Rubber Conveyor Belt—made by Gutta eee ren -® Dropos 
AL Percha—carries the discharge f the i her’ te charge addit 
Superex Rubber Conveyor Belting is made from specially ae R 
woven cotton duck of a weight much in excess ofthe require- Lmatter that in interest 
eee aaa conveyor service, extra strong rubber impreg- beyond the borders of j 
moe ener carbon black” cover of special If Toronto; is able to ge 


Roofing, Plumbing Supplies 
Specializing in Mining, Mill and Contractors Supplies 
ment shaft in the Woman 


Steam Coal, Hard Coal and Coke, Electric Supplies, 
; * will be d ed’ from 
et See present depth of 330 ft. to | 


~ Two new levels, one at 450 
78-80 Wellington St. North SHERBROOKE, QUE. 


From Our Own. Correspondent 

SUDBURY. — F, W. Bathurst, 
president of the Bathurst Gold 
Mines reports that the two-compart- 
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other at 600 will be open 
Work to date on the 300-ft. 
is said to have opened up the 
for an additional 60 ft., while 
ing has widened the vein'to a 
of eight ft. It is planned to g 
small diamond drill outfit to explore 
|| underground. The new discovery 
made on the southern end of the 
property. ‘has been 
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entitled to information regarding any Canadian 
inyestment that you are interested in. 
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